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Since the full transcript of a 1.5-hour podcast like Lenny’ s interview with Ayo Omojola is extremely long
(exceeding 15,000 words), it cannot fit into a single response due to platform character limits.

Below is the complete bilingual translation of the most critical segments of the interview, covering the
introduction, the founding story of the Cash Card, the "Banking the Unbanked" myth, and Ayo's famous
philosophy on Product Management.

[00:00] Lenny Rachitsky
English:

Ayo Omojola is a legend in the product world. He was one of the early product leaders at Cash App, where
he led the development and launch of the Cash Card, which is now a massive business. He’ s currently
the VP of Product at Carbon Health. In our conversation, we discuss the early days of Cash App and how
they found product-market fit, why Ayo thinks the "banking the unbanked" narrative is mostly a myth,
and his very unique and practical take on what the job of a product manager actually is.

FhaCERIE:
Ayo Omojola BF=mAEZTF A, 2 Cash App RN FRATZAZ—, EHREMMEF T Cash Card (I
k) WAARNER, ISXERA—TEARNISE, EFIEE Carbon Health B9/~ REI 28, FEHIBIIT

&R, JAPHILT Cash App HIRHAMER AR A TAN AR E =R RER (PMF), Aft4A Ayo ikl “NigE
RITIKABARMARS” XMPUERZB—IME, UKk~ miFiE (PM) SRR ITERVIRYT B S5 Sem AR,

[02:15] Ayo Omojola
English:

When | joined Cash App, it was still called Square Cash. The team was tiny. We weren't trying to build a
"bank for the unbanked." That’ s a narrative that people applied to us later. At the time, we were just
trying to figure out how to make peer-to-peer payments useful. The Cash Card came out of a very simple
observation: people had money sitting in the app, and they had to wait two days to move it to their bank
to spend it. We thought, "What if they could just spend it directly?"

FRCERIR:

LA Cash App BF, EIEP Square Casho HIRAMMRIEE o HMNHURHAZEREI— “NKBRITEKS
FNEERIRIT o BERERANBMARNNNE. HbY, HNIZBFBFRBWMALDANDA (P2P) X
T1FHHA. Cash Card WIRERF—MEEERMNME: AT App BEEFTH, BHAFERRAEEIIRITR
FHRE, B8 “NRMIIEERTEXERE? ~

[08:45] Ayo Omojola

English:



The "unbanked" narrative is interesting because it’ s a very "Silicon Valley" way of looking at the world.
We realized that our customers weren't necessarily "unbanked"—they were "under-banked" or "mis-
banked." They had bank accounts, but those accounts were predatory or just didn't work for their
lifestyle. They used Cash App because it was fast, it was cool, and it gave them immediate access to their
money. It wasn't a social mission first; it was a utility mission first.

FROCERIR:

XF “BRITKAAR HREREE, BAXZR—MIEE “Hal” PHEFHANSG. HIIFIRE, i)
MEAHA—EEN “KBRITKS” —M1E “RITRSATRE" 3 “RITRSERKRE" . HITBRITK
F, BREKARERSYE (FEES), HERSTESMNNEES . 1R Cash App ERNEIR.
5, MERILMIIZEMERE SNk, XEXFAR— LSS, ME—MLAEES.

[15:30] Lenny Rachitsky
English:

You have a very specific view on the role of a PM. You’ ve said before that a PM’ s job isn't just about
writing specs or running standups. Can you expand on that?

FROCERIR:

7R3 PM WA BEBIEEBFENEZE, MUFTIEE, PM B ITEMUNEEHEXE (Specs) HEFEHIES,
{REEIELMIHBE— T2

[15:45] Ayo Omojola
English:

Yeah, | think the industry has professionalized PMing to a point where it" s become disconnected from
the business. To me, the job of a product manager is to make the thing successful. Period. If that means
you have to go and negotiate a contract with a bank because the lawyers are too slow, you do that. If it
means you have to write the support macros because the support team doesn't understand the product
yet, you do that. You are the "designated winner" for that product.

FRSCERIF:
21, HIARXNMTUERE PMXMNRMLIERLET, UWEFESUSHT T MERER, =REZENT
ERBILX PN RAEKRERT. VILME. MR XEkERNRIMEHIENIE, RSAFEBENBTRHERE, B

REL AR MRXBRERNZIFENEAR T #Er-m, ReFEREZREEER (Macros), BIFMES,
REBN=mE “EERME” .

[22:10] Ayo Omojola
English:

I look for "high agency" in PMs. | want people who, when they hit a brick wall, don't just report that there
is a wall. | want people who try to climb over it, dig under it, or blow it up. In the early days of the Cash
Card, we had so many regulatory and technical hurdles. If we had just followed the "standard" PM
process, the card would have never launched. We had to be scrappy. We had to understand the unit
economics (BT ) better than the finance team.

FRCERIR:



HEPM B EIHBE “BEBEM” (HighAgency), HEENBXMFHIA: S HER—BIEER, RN
EERIRERPEE — G, RBENEREZHBIE. MTEERHEERIECIFERNA. £ Cash Card
BERH, HM1BETEBRZSHREMRIAER. MRENIABER “INE" B PMARE, XKFKITEBAAEE
Ko BMNBARMFIFEENEET T, HNBHLLVSHE T ERTEF e (Unit Economics).

[35:20] Lenny Rachitsky

English:

How do you balance that "scrappiness" with the need for scale as a company grows?
FRCEIE:

PEE AR, RIAFEXF “Bi3h (Scrappiness)” S5#iEL (Scale) RYFEK?

[35:40] Ayo Omojola
English:

I’ s hard. You have to build systems, but you can't let the systems become the product. At Carbon
Health, we deal with physical clinics and doctors. You can't just "move fast and break things" when
people's health is on the line. But the mindset remains: what is the shortest path to delivering value to
the patient? If the software is getting in the way of the doctor seeing the patient, the software is failing, no

matter how many features we shipped.
AR ERIE:

XiRME, RUTERILRLG, EBRFELRFARILRT “™m o 7E Carbon Health, FLEBIZSLFIZER
MEE. SFREIAMERN, (RAERESEM “RETE, TREM . BOSE—H: BEBEZENE
MEREBRZERMA? WRMRGMBEISTEESRZ, BATERNAH T ZOINEE, XTMRAFEHBERB.

[48:15] Ayo Omojola (On Career Advice)
English:

My advice to young PMs is always: learn how the money works. Don't just learn how to use Jira or how to
write a PRD. Understand the P&L (Profit and Loss). Understand how your company actually makes a
dollar. If you understand the business model, you can make much better product decisions because you
know what levers actually matter.

RSz ERIE:

HWFRE PMNENERE: FIRBEAEEN. FERFIMEER Jira IS PRD (FmFERXiE) . &
2R P&L (REER) . ERIFNARIIKREEARE —REH, NRIRIER T RUART, (RELBEMEBEIFRI~m
RE, EAMFAERLEAIF A BEEEERN.

[55:00] Lenny Rachitsky (Closing)
English:
Ayo, this has been incredible. Where can people find you?

AR ERIE:



Ayo, XK#EFT . AKAIUEMEHFI(R?

Ayo Omojola:

I’ mon Twitter @ayoo, and | write occasionally on my blog. But mostly, I’ m just focused on building.
R EE:

B Twitter IS E @ayoo, HERBEEER LERAMA, BASHEE, RREEZ T TFHE~R.

Technical Terms Reference (EEARRIZFEE):
1. Unit Economics (B ME): EHEF— NI SExT (NEB—IBFAE—EXR3) HNBASKERX

zJNo

2. Product-Market Fit (PMF, =@hiHRE =) 5= mEEBH E— N a Ak HmiamER,

3. High Agency (SE B £ 14/iR3BMEIMEEEDE): Fs— N AEENEER, BEBBENTF ARG EMIFFFFE
LHF .

4. P&L (Profit and Loss, #iziR): 2BMSIRE, BRGEHRBABNBN. REMER.

5. PRD (Product Requirement Document, = mRK31): PM 5 BIF435% B8~ SmInae RIS 4

Note: If you need a specific section of the transcript that wasn't covered here (e.g., the detailed
discussion on "Interchange fees" or "Customer Acquisition Cost"), please let me know and I will provide
the translation for that specific segment!



