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[00:00:00] Casey Winters
English:

Every new person on the product team is acting like they work at Google and have these infinite
resources and infinite time to make sure everything is perfect. It became such this focus on the right way
of doing product management that no one's taken any risk. | felt like, oh, am | responsible for this? I've
created a bunch of frameworks on Reforge. I'm onboarding these new PMs. Is this my fault? At Reforge,
we're building frameworks that are tools in a toolkit. You pull them out when relevant. They're not a
coloring book to stay inside the lines of.

FROCERIR:

FmPEA ERNES N A BRI EMENESRIE—1F, AELRNFAFNERNE ERAREHFHRE
RE, ARTHNMLEFF “EHRN~REEARN , UETEEABRRRBEMAMXKL, ENE, B, Exk
BHREMS? 7L Reforge LRI T —MAESR, FEESISXEMANRI~mEE, XEHAHED? 7£ Reforge,
HINMZMEREIRBENTR, REAXNMECENZHRA, MAR—FILIFGMELFNFBIEA
B,

[00:00:41] Lenny
English:

Welcome to Lenny's Podcast, where | interview world-class product leaders and growth experts to learn
from their hard-won experiences building and growing today's most successful products. Today, my
guest is Casey Winters. Casey was one of the first ever guests on the podcast, and the first to make a
return appearance. He's a legend in the growth and product community, having worked with or advised
companies like Pinterest, Reddit, Canva, Airbnb, Tinder, Thumbtack, Grubhub, and many more. He
recently led product at Eventbrite for just about three years, and recently returned to full-time advising,
and he's exploring new opportunities.

AR ENIE:

VOERE] Lenny R, EXE, HaXIHERENFROMSEMEKER, MNMUIBWEMIEKSSEMINFT
mIFEEZWHRES], $X, HMNERER Casey Winters, Casey B ERRENERZ—, WRE—(LRIAHE
B, MREKMN=RANEFTAY, SEEEFHE18 Pinterest. Reddit. Canva. Airbnb. Tinder.

Thumbtack. Grubhub ZERXR%AF], fthEIATE Eventbrite BETHY=FN=RAEA, HEXEE T 2ER0m
AIEPRES, FIEEREHNNS.

[00:01:17] Lenny



English:

In our chat, we cover something he calls the zero interest rate phenomenon product manager and how to
avoid that, what he's found works best when interviewing product managers, what impact he expects
from GPT-4 on the role of product management, when to trust your instincts versus your team's insights
and instincts, what are all the different kinds of network effects, and how do you effectively leverage
them? Plus a great story about what Grubhub missed that let DoorDash and Uber eat their lunch. | always
learn so much from chatting with Casey, and | am 100% sure you will learn a lot from this episode. With
that, | bring you Casey Winters, after a short word from our sponsors.

AR ERIE:

FERNTAFIER, HIDPHETHENBN “SHRMK=REFIE” (ZIRP PM) LUIKINFENRER L AXENA; thiE
HIXmEEN LR INRERSZ; M GPT-4 X REEAGHNEN,; A ZEEMNENR, [NZE
FEFEBSRRMEN, SMHARREEREMERN U RINEAERMABEN] i, EE—1XTF Grubhub 5k
T4, S5 DoorDash #1 Uber 18 EMTTIHH ERIFER M E, SR Casey MIXIFKEMEFEERZ, HED
ZEREMEESMNX—EFRZHEEL. EIREREBNEENAE, LMD Casey Winters,

[00:01:56] Lenny (Sponsorships)
English:

This episode is brought to you by Amplitude... [and] Eppo... [Details omitted for brevity as per standard
transcript practice, but the core message is: Amplitude for analytics and Eppo for A/B testing].

AR ERIE:

ZHAT B Amplitude #%Bh------ LA Eppo Z2Bf----- [Amplitude 12 EIE 2RSS, Eppo RH Airbnb XKk
MR —K A/B IR FE S

[00:03:37] Lenny

English:

Casey, welcome back to the podcast.
R EE:

Casey, XRiBEFIER,

[00:03:39] Casey Winters
English:

Thanks, Lenny. Great to be here.
FRCEIE:

51351, Lenny, RENREIXE,

[00:03:41] Lenny
English:

You are the first ever return guest to my podcast. How does that feel?



FRSCERIE:
RETBREELLURE—(IRFERE, BiEaE?

[00:03:46] Casey Winters

English:

| feel honored, perhaps a bit unworthy, but I'll go with it.
R EE:

HREERRE, HIFERREEIR, BRETXNR

i3

o

[00:03:52] Lenny
English:

Well, you're both worthy and I'm honored as well. Thanks for joining me again. | have a lot of stuff that |
want to chat about, but first of all, I'm just curious, what are you up to these days? | know you left
Eventbrite as CPO, | know you're doing a few advisorships with startups, but how are you spending your

days, and what do you think is next for Casey Winters?

AR ERIE:

MEZTMR, BURIERRE, BSHHFRMN. EERZEBYNIER, BEL, RRESFSTREETCHA? K
FLEREMET Eventbrite WEEFMRE (CPO), MAIEREA/LRYEIAEMEE, BRMESRKEEAET
B9? {RH518 Casey Winters W F—H a2t A4?

[00:04:10] Casey Winters
English:

I'm still spending some time with Whatnot and Eventbrite as advisors. | stepped back from the CPO of
Eventbrite in October, but still working on some long-term marketplace strategy stuff, some growth
strategy stuff. I'm on the board of a company called Beek, which is like Netflix for audio in Latin America,
and I'm doing some angel investing in marketplaces in what I call tech debt as a service, which is what are
startups that are building out things that were hard for my teams in the past to build or maintain inside
previous companies? The other thing I'm working on is revamping the product strategy program for
Reforge. | got some things keeping me busy, but definitely not as busy as | was last year.

FRZERIE:

EMZAEABRIRITE Whatnot I Eventbrite TE—£EEB¢i8], FKESF 10 BEMET Eventbrite 89 CPO, BT E—
LK EAM I RS AL KRB TF. HIETE—K BN Beek WABEEZXMIE, ERMEGEREHIT EMSZ MR
Netflix, Ltoh, HETENTIALEABTHITRERE, REFBAEEMIBEN “RARFGAIRS” (tech debtas a
service) , BIABLIEEITRE EZHRME T UG AT BREWENLEIFNAANYCIAE . Z—HEEREMEIT
Reforge U= mERIRIRIE, BFRBLEEREIL, BEEEEEFBAINT.

[00:04:53] Lenny

English:



This is like a rare, free agent Case Winters time. Should people reach out if they're interested in maybe
working with you? What's your advice for people listening?

AR ERIE:

XEGEFERNHN “BEKG” BHARY Casey Winterso IR AEXENIREIE, NIZEXRIRIG? RMIFRE T
LEW?

[00:05:00] Casey Winters
English:

Yeah. I always love seeing how | can help companies. Everyone should err on the side of reaching out and
seeing if | have time to help, if there's something they think I can help with. I love talking to startups, so
yeah, absolutely. | can't promise anything, but yeah, | just love talking to people about this stuff.

AR ERIE:

2. BR—ERFEEHENMTE Q. ARRERKA, BEHESHENEFL, HEBESHMITIANFEK
FILUR AR BB S . HRERMABIATZIA, P, HAR L BRARFRIEEESE, EFRHESRAANY
XK,

[00:05:19] Lenny
English:

Awesome. We'll point people to how to get in touch with you at the end of the episode, and it'll be in the
show notes too. Talking about the CPO role, you're at Eventbrite. You're a CPO. It reminds me of a post
you wrote about how hard the CPO role is. There's some quotes that | recall in your post about how, one,
if you ever ask a CPO, chief product officer how they're doing, no one's ever going to say, "I'm crushing it
right now."

FRCERIR:

XiET . BIMNZETERESFAKMMBKAR, CIBETENEER. %2 CPO X1 AR, {RE Eventbrite
BT CPO, XiLHBEMEIN—RXT CPO BBESHNXE, KICFMHRXEEFE—L3|A, b, WR
fRiEl—1 CPO (BFEFmE) SEEAN, REARR: “HRIENKRNEELHT.”

[00:05:41] Casey Winters
English:

Yeah.

FRERIE:

5o

[00:05:41] Lenny
English:

Then there's this other quote about how you basically, as a CPO, just try to put some points on the board
before you inevitably get fired. Why is that? Why do you find that, and do you still believe that to be true



after leaving that role?
FRZERIE:

EES—mE, KEZEN CPO, (FEALERREFIBRMIRMBRZA, BHELEHRLESZZENLD. AftA
SIXE? (RAFASEXMER? BABIRIE, REEEXEE/ND?

[00:05:53] Casey Winters
English:

Yeah, | would say | still believe those things | said. It was funny. A product leader who will remain
nameless emailed me when | hit year three at Eventbrite, and they said, "Congrats. You didn't get fired
after two years. What's your secret?" | think it's very hard to keep product-market fit as a CPO within a
company for a long time. The needs of the business shift over time, and of course, we all have different
strengths and weaknesses in our game. No one's perfect at everything. In general, as an executive, it's
just impossible to do everything perfectly, and any little misstep, mistake, or something you just missed
can blow up in a major way.

FRCERIR:

B, FHRHEFEMAREHHOELEE, REE, —(UFRBEEEBN~mWSETHNIR Eventbrite ZFF
BIEARABREN:  “REMR, MEETLEALR, MBMREBMHA? 7 FIANEA CPO, E—RATKMBRST
‘TmE5miZRE” (PMF) 2IFERMR. WSFERMBEIEEL, SR, HNNSPAHEESHKLREL,
RBEANEEFBEEELETE. SHKR, (FA—R8E, BETEMEEES—HEE2FATERN, TR
KiR. FHIRNABEAIBES | R EXRBIEA

[00:06:33] Casey Winters
English:

Frequently, CEOs have visions that can change and get misaligned with the product leader. Also, with
leadership roles, you don't get put on a PIP. If a CEO loses confidence, it's over immediately. Nothing like
that happened at Eventbrite. | started to see that the areas of leverage for a product leader were just less
in my wheelhouse over time. | just talked to my boss about it, and we worked out something where |
continue to advise on the things that I'm uniquely good at, and find other people who are better at some
of these other things that were maybe more important at the time.

FRCERIR:

CEOMBRARSRETN, HE5FmASETED K. ME, ARERMUL, MRAIWKIINPIP (G8K#H
). 1R CEO REE L, —HIMILZILR T 1E Eventbrite F&B R EXEMNE, HFAFBRRIRE, PEER
BBIERS, P miTE RS AR ER R E L 7 HABKERE, RIS HROERHTT D@, &K
AR T —AE R RBSHMBIFHERNEFERMRIN, HFIREMEBRKINUTREEENEBNA.

[00:07:09] Casey Winters
English:

Yeah, I'd say it's a really hard role, or a really challenging role. It can be a lot of fun. I learned a lot from
doing it, but yeah, I still believe, and I think I've still yet to hear someone say they've really crushed it.

FRCERIR:



B, HEWXE—TEERENAE, HERIFEERAMENAR, EAURER, IMNFHEFETRS,
BRMARERDE, MEAFRBEESTLTIEANRMIIEN “RREH” T

[00:07:26] Lenny
English:

Is there anything that you learned from that experience to have survived in that role for three years? |
imagine you have a lot of skills and you were very valuable to the company, but | don't know, for
someone in that's role maybe right now, just like, "Here's something that | did that maybe you should
do."

AR ERIE:

EMEREZNGF, ITEXTMRMUELEF=F, FRETHA? RRIREREZKE, WREFEENE, EX
FIAERBEELTHBNRMUBA, MEREFTARIY, il “XRFHMIN—0F, BiFfrtizti” ?

[00:07:40] Casey Winters
English:

The first one | can think of is a big change from being a product leader to a CPO or something equivalent
is you're actually a company exec first and a product exec second. | think some mistakes | made early that
| corrected successfully is you want to show that you are caring and paying attention to the overall
business first before just taking care of your own product designers, product managers, researchers,
whoever. That's advice | found myself doling out to other product leaders a lot more now that I've gone
through it. You have to not only truly care, but create the perception that you care about sales, about
marketing, about legal, et cetera. Because first and foremost, you're expected to lead the business at that
level, so | think that's something that | think is really important.

AR ERIE:

BREERENE—RZ, MFmARART N CPO HEMEMUINEARTZNET: MELEZAESE, HRXAE™

mEE. WINAKRREIHAYEN—EHIRE, ERMERMRE S~ miRitm. mRiE. XK

F2Zl, MEAERIBEMRROAXTERLS, XEREZHIZE, IEEELHM~RASENEIN.

MMARBAELOXRD, EEILFIAREERROEE. BH. ES5FF. BAEXTNEEL, MEARAENE
S5, MUEANAIX—REREER,

[00:08:35] Casey Winters
English:

| think something else is really trying to diagnose, without as much bias as possible, where are the
strengths and weaknesses of your team? Where are the strengths and weaknesses of your product? Lay
that out with your peers and say, "Here's where we are. Here's where | think we need to go. Here's the
timeline on which I'm going to work to get us there." Because | think product's such a confusing
discipline for people who aren't in it, like a sales leader, many CEOs, a marketing leader, that they don't
necessarily know what great looks like.

FROCERIR:

HANANFZ—HEE, RUEFHRLMEZZSE: MEMORRREBE? RERiTRRERE? EXERR
GHIFNEEE, FiR: “XERNMNIK. X2HANBNFEZRENET. XRHHAAZEEBIRITL



BHEIR. " RABIAAMFEFmBTURIARG, LLINHEEE. % CEO. EHEE, mme—MIFESAR
BHVFER, A —ENE “BF K4k

[00:09:14] Casey Winters
English:

The things they know about great leadership, they don't know if you know those things, so you have to
make it really clear, "Yeah, | know our OKRs are not as quantitative as they should be yet. That's because
this team isn't ready for X, Y, and Z. This is where we're going to get them to, but it's going to take some
time." One of the things we did at Eventbrite that | thought was really helpful is, when you go public, you
tend to rotate over your executive team and get public company execs versus startup execs. A few of us
were new, and it's just like, "Hey, let's do a deep dive on product. Let's do a deep dive on customer
support. Where's it at right now? What do you feel like your job is? What do you feel like are the issues
you're facing? Where do you want to take it over the next three to five years? Then, let's talk about it."

AR ERIE:

1T AT AT NI, EMNFNEMESHASEXESR, FUROARRERT: “28, ZANEHK
{1189 OKR BB REINENENREZEE. BERNXMEANELEEIFRI X, YH Z, XE2HNEHMIIER
Bir, EXFE—LE." Il 17E Eventbrite SN —HFINNIFEEEINER, HRF LM, (FEES
RSEHR, SINLTHRRASEMIFNIRRETE. HMPE/LTABHER, HNE: 1R, LRI
P TRER. WNEFZFHITRESN. IRWE? MEFMIIERAA? MRESEIGNRRAZ 1
4?7 RR=ZFIREMBBETRMASG? AR, HIIRKITIE—T."

[00:09:57] Casey Winters
English:

Just forcing you to write it all down is really helpful, but then it forces you to explain it. It helps the rest of
the executive team get better company execs because now they really understand product a lot more
deeply, or understand finance a lot more deeply, whatever the function is.

FRCERIR:

SRIBREXLEEE T RIEEEREY, ENEIBRMEBRE. XENTHMSERNBIFNAREESE,
NIMEMIN BB T ERZNIERE, NEXNUSE T ERZINER, TIeRTAREE.

[00:10:15] Lenny
English:

Speaking of gaps and opportunities for people in the company to level up, you've been highlighting this
trend that | thought was really interesting, something you call the zero interest rate phenomenon product
manager. Can you talk about what that is and what you've been noticing?

AR ERIE:

REIABRBARRANEENNSE, (F—EERB-TRRESTEZEBIES, fMZH “FARAR~m
212”7 (ZIRP PM). fREEIKABEI A LURIRMERE T H+403?

[00:10:33] Casey Winters



English:

Yeah, sure thing. This is something | started noticing while managing PMs and product designers at
Eventbrite, and it's now coming up with Whatnot as | help them hire new PMs, is the environment in
which a lot of product managers have come up is very distorted from when you and | started doing this
kind of work. | think we used to always describe PMs as this gang of misfits. We all started in all different
functions. We all had different strengths and weaknesses, and the PM team gained as a whole from that
diversity of skills and previous experiences.

FROCERIR:

8, XZEHTE Eventbrite BIEF~ AR~ migiHMN T RN, MEKEER) Whatnot 1BEEF ™~ mE
ERBERNTX—R. REFREEMKNIFRSIRENFBMXMTIERELLERIFEHAST . FBRNI
EREIETmEEmAN—E “EWM” (misfits) o FAIERBERERIEREESR], MAERBRINRR, M~mE
AERN—1EIK, MM BN S FEEMN SR,

[00:11:12] Casey Winters
English:

What | noticed is, when we started doing product reviews at Eventbrite, if there was any sort of
uncertainty in a problem or a solution, the product manager, instead of shipping to learn, would talk
about all this research they have to do to really learn the problems, really learn the solution. My feedback
would be like, no, user research is a scarce resource. We have to reserve it for the areas that have extreme
uncertainty and high leverage for getting to certain, so if you're redesigning the login page for Eventbrite,
you don't need to use that resource to learn what to do. Just go see what FANG and the top unicorns did.
They probably did a good job, and even if they didn't, all of our customers also use those products, so
they're going to be familiar with us copying any approach that they've taken.

FROCERIR:

HOEREIRIZE, HFA)TE Eventbrite FFIAHIT miTHE, MRFEBRAZPEFETAFIHELE, ~nE
BEAZ@EY “KMEFES (shiptolearn), MEARRIFRMNLIBZ AR A GERIE T RPN AR R 2o
BORERERZ: 7, BPAREHRER. HNLIULEBLRLEAERIFAHE L BENRE LR SITATE
BN, FrLA, SNRIREEFILIT Eventbrite NERTE, (RAFEIARINABREARIZELAM. BiEEX
B FANG (K]7) MIMPIRAE2EAMBIMITT . WITEMISRE, BMEMSR, RITNFAESFA BT
ERABLE M, FrLtbi IS T MR IABLEHOE BRI

[00:12:05] Casey Winters
English:

| think we sort of forgot in the industry that many times, the fastest way to learn is to ship, so that if you
actually get them to skip research and just go look at competitors, another thing | was noticing is I'd get a
list of options other companies have done, but there would be no analysis of why those companies chose
different options and what's most applicable for us. It got me thinking, okay, every new person on the
product team is acting like they work at Google and have these infinite resources and infinite time to
make sure everything is perfect. It became such this focus on the right way of doing product
management that no one's taken any risk.

AR ERIE:



HIANNLRERRTT, REHERRNFIFAMZ AT, NRMFILMINRIMARERZEZERSENTF, TER
INS—HER, HEFH—EMRBMEARNERYIR, EXEEADTRBATAREQRRERT AR
T, UNERESHN]. XitHRFBERE, FE, mREANENETTABRKRAFEESRIE, BEL
FREVF R B RBR TR, ARZERFULEET “EHN~REELSR” , METREAREEER

B2,

[00:12:54] Casey Winters
English:

| felt like, oh, am | responsible for this? I've created a bunch of frameworks on Reforge. I'm onboarding
these new PMs. Is this my fault? At Reforge, we're building frameworks that are tools in a toolkit. You pull
them out when relevant. They're not a coloring book to stay inside the lines of. At one point, | got so fed
up, | wrote an internal blog post, and | called it On Best Practices and Breakfast Rituals. | talked about
how there were these articles about the morning habits of the most successful people, and if you try to
do all those things, it'd take you like six hours every morning.

AR ERIE:

HifS, MR, FBZED? K7L Reforge ERIRT —IHELR, HEAESISXEMANRNTREE, XEHAVHE
M5? 7f Reforge, HTEMEREZTABENTR, REEXHNMREENZHFKA, MAR—AILIRBHIE
KENFBNERR, B—RAEERET, 57T -RANER, BN (CREXBRSFEENR). FKEF
EXTERNATERIBHXE, NMRMRIXMTHAERLESE, 8RELERMN,

[00:14:02] Casey Winters
English:

| adopted this thing into a public blog post that's on my blog now, but now that I've had some time
outside of Eventbrite, | feel like | at least partially missed the mark on what's really going on. | see this
with Whatnot, because one of the things I'm helping them with is interviewing, | see PMs again, which |
haven't done in a while. It's fascinating interviewing a PM or managers early in their career because
Whatnot is a startup, and you know better than most of us as a former founder of one, startups typically
require us to wear lots of hats. You have to write SQL. You have to talk directly to customers. You have to
prep marketing and sales. Most importantly, you have to make a lot of decisions under uncertainty, which
you wouldn't necessarily expect a PM to do at, say, a Google, but it all boils down to using your brain in
different ways.

AR ERIE:

BRIEXENERER T AFEE. BIEREF Eventbrite —ERITEE, BREESREVEOMEEBFIRELE
TH%4o. BIE Whatnot B EBEITX—=, EAREEFEMIIER, BNXFHRERTREET, REEARAE
XAMT . EIRERVAEERIN” RREREFEFEGHE, ERH Whatnot B—RIEIAE, MIREAREIEBA
EEBANAZHAEERE, MQEEEERKITIS RN, R85 SQL, BREENEFAE, BESEHMM
&, REENZE, (MITETHENER THRERZRE, MESTXENAE, MAEFEEFREESX
2fiflo BXVAIRLEERZ URBH A B

[00:14:54] Casey Winters

English:



Lisa, who's on our legal team, she called Eventbrite a public startup because the pandemic basically
erased her business and we had to build it back from scratch. Now that I'm doing these interviews, and
whether they come from a small startup, a unicorn, or a public company, they all sort of look the same
because there's been so much funding to all these companies. Every company's been acting like they're
Google with Google margins, meaning a lot of engineering support, a lot of design support, a lot of
research support, lots of analysts around them.

FROCERIR:

FAVESHIPAR Lisa 18 Eventbrite ¥4 “EHBFIEIQTE" , HARBEE EHEET WS, HITREFM
KARERE, MEREMXEER, TIEMIMRENENLIAE. HASER LHAF, WIIEERBER
%, RAXLERFHERTRENME, SRADBRMEGER—F, AEAIRKIINFEE, XEH®KER
RENTEXE. RIS R, AEEE—KHED M,

[00:15:22] Casey Winters
English:

They actually seem pretty ill-prepared for a real startup, or even a public company with some uncertainty
around it like Eventbrite, so you start getting these weird responses in the interview process. You ask
them to solve a problem and they'd say things like, "I can't even begin to come up with solutions until |
see all the data and talk to customers." I'm like, "Yeah, | get that's something you would normally do if
you took the job, but you don't have the data. You can't talk to customers. Make a decision now. What
would you do? | want to see how creative you are. | want to see how much you're intuiting about the real
problem and solution," and they can't really answer. Then my follow-up, which | don't ask, but what |
really want to ask is like, "When's the last time you used your brain versus followed a process someone
else designed at your company?" Because | want the former, not the latter.

FRZERIE:

tfiI1SSPR EIMF I EIENTIRT, BEEZNER Eventbrite XFFEFRHEMN LHRABESZTE. FRLURE
HiIAIRERREE—EFENEE, RLAEBR—TRE, iz “FEEIMESEASEPXXZ
Al, BREELEFRBERGR" RIW: "2, KRANRMANRTEEIXAM, BIAEIRKERE,
BAREMEARK. WEMRMRE, MEAM? REEEMEZANEIEN, REEEIRIESEREMERR
BEAZLVER.” MUMNENER LR, ARKEERN—F&LRHO, ERENREENZ: “RE—X5
REM AR ERB AR RS NQITHRERMH ARE? ” AARBENZENE, MAEEE,

[00:16:09] Lenny
English:

Wow. Amazing. There's a lot of things | want to dig into here. | was going to ask why you call it zero
interest rate phenomenon, but | think what I'm hearing is it's when interest rates are zero, everyone's got
a lot of money, things are going great. Everyone looks like they're killing it, successful. Everyone thinks
they've got it all figured out, and then when that goes away, it's like, "Oh, shit. Maybe not so."

FROCERIR:

I, X7, XEARSHEERANRTNARE, HAERRATATZH “FANRIPAKR” , ERAHROTE
2, SR, 8TABERSZ®, —IERIEF. SMABERBHSIFEELE. FERI. DAL
RISECELRET V), MIARMIFRERN, G2, 18, &8, WiFHiEk.”



[00:16:27] Casey Winters
English:

Then also, | think zero interest rates allowed every startup to operate like it was a public company with
billions of dollars. That's going to go away over the next five years, and it sort of takes us back to what
product management used to be like, which was you didn't have all these resources around. You didn't
have all this time to figure it out because if you don't figure it out now and make it work, you may run out
of funding, right?

AR ERIE:

MmE, TANZARIULERNIRRMEGRERHZETH LT AT —HEF. IMBERERREFARKS
HR, XERMEE LBEANHE T ~mERUEF: MERRAEXAZER, MEEXAZHREEEE
BR, RANRMINAEMRERHILERY, MNAEAEMEHER, HE?

[00:16:51] Lenny
English:

Yeah. Like a very concrete thing that's changed as a lot of research teams have been laid off because they
grew really large and companies found, "Maybe we need don't need the ..." Like, "Of all the things we can

cut, it's probably an area we can cut."
R EIE:

2. — M FERGNGITFE, REMAREMESET, AAMBNERFEERA, MABRLR, “BIFHF
FE-7 B, “EFFERILBIREIF S, XATER TR LABRE)— i,

[00:17:02] Casey Winters
English:

Yeah, for sure.

R EE:

Y, &

[00:17:04] Lenny
English:

There's probably PMs listening to this wondering, "Shoot, am | one of these? Am I just following a bunch
of frameworks?" What's your advice for someone that may fear that, "Oh, shoot. This is maybe who | am
and | don't want to necessarily be this"? What could they maybe do?

FRCERIR:

ARBEERX M NENFRESIEER: B, REXMALR? HRZEER/ HERD? ” W FHRLakE
B MR, KBRS, XAIRERIRIR, BRFEAXENAN" A, (REFARN? tiTeTUEtAa?

[00:17:17] Casey Winters

English:



| always advise going to companies where you can learn quickly and try things. | think it's certainly okay
to learn a bunch of frameworks. There's a reason I've invested a ton of time in Reforge because | think it
actually really does help people to see how other people build things in a way that they can scale it to
their other companies, but you have to understand that the job is not to follow the process. The job is not
to learn every framework possible. The job is to figure out how to add value to customers that translates
into value to the business. Just reorient your North Star, if you've gotten away from that.

FROCERIR:

BRI ERBLEREILRREZIMZ LT BYNAE . BIANFEI—HERGARAT, KT Reforge A
RENBEZERREY, RAKINNECHLEEDANT BRI AZMAERER, MMiLt(EEET REH
thRB. EfUIER, MINTERSERMIE, WARFIFTAEFIEIESR. MBI ERXBNAANEFE
ENE, FRHEELHLSHE NRMEETX—R, BEMARMB REET -

[00:17:53] Casey Winters
English:

When | joined Eventbrite, there was this team that didn't ship anything in a quarter. | went to the designer
who | knew, and | know that he likes to get stuff out there and likes to get feedback. | was like, "Dude, you
didn't ship anything. How could you have gone the entire quarter, not shipped any of your designs and
felt that that was okay? If you didn't feel it was okay, why did you censor yourself? Come to me. Tell me
why this team is not letting you ship. There's just no way you can get better as a designer. There's no way
you can have the impact on the company. There's no way you can have an impact on our users." Those
are some things that come to mind to that question.

FROCERIR:

HILIN Eventbrite B, B—PHNAE—NFEERMFAEK LT HERTHBINHINRNIZITT, FANEHE
PIBAARBEEARMRIR. FiL: it REAEHELRT. MEAREIBIMZFE, —Mgit#ek
r, ERFXLRA? NRMAESERE, MTABREREE? KK, SHFRANTAXTMEARFLRE .
EIFMRATEN N BFRILITHIN, TEANATFERMR, BEEANBNNARFERM,” XEZHE W
B B — =1,

[00:18:36] Lenny
English:

If you're a PM on a team that maybe isn't shipping, maybe is overusing research, do you have any advice
of just like when it makes sense to invest in research? Say you have the resources, is there a rule of thumb

you have of like, "Okay. Let's actually spend the time on this verse not"?
R EIE:

MRMB— N AEHm. JREIEERMRIEANEN”RIE, (RNFHARBRRNARAIEEXEMFA
Big? RigMERR, MEKEMFAEN, thin “F8, FMNBENIZEXMFE LENE, MR
=

[00:18:51] Casey Winters

English:



| think about it a little bit, depending on the type of job you have and the types of customers you have.
The more scale you have tends to be you have less sophisticated customers because you're generally like
a consumer thing where the customers are rational. They're not experts. That's generally where you just
try things. You measure the impact they have, and you only really bring in research when the impact
seems confusing, but you can run experiments. You can get data really easily, so bias towards getting stuff
out there and seeing what users respond to.

FROCERIR:

HRERBRHOLEREMF A RERE R, MEEX, TRPETERERA “BR” , EAFEEENNEHEE
&, t2EMER, EFREER, EXMBERT, BEMEEZR. (MEEEN~ENFME, AEIFMER
RS AEZRE, AHEESINHAR. BIRTLIETRE, FTURSZMRSEHE, FIUEMEFIBRAELRGH
%=, BERFHNRN.

[00:19:30] Lenny
English:

In consumer product.
R EE:

TEHBR mFo

[00:19:31] Casey Winters
English:

Right. If you're super enterprise, it's the opposite. Each customer, first off, is sophisticated and tend to be
rational. They're paying you like six figures or more, and you could talk to the customers and sales, who
knows the customers really well directly, and they tell you want they want. They tell you what they're
willing to pay for. You build it. They pay you. Bing, bang, boom. It's not, obviously, as simple as that, but
you're basically doing the research directly with the customer and with the sales team, and translating
that into things that are strategic to the business.

FRSCERIF:
o MBIRMAIBBREWRS R, BERIGEER. 8%k, SIMEFPEHERZE, MAFEREMN, tild4A
FRARUHEEELZHNE, MAUEESEFRNEETHRIEFANHEEARRTER, MISSIFRMIEEFA, &

IFREIBE Rt ATk, FBEE, Mildk. BE. BEAKMABR, EMELS LRERSEPNEEH
A—MEZ, FHIFHEE LS AEMEE XK,

[00:20:02] Casey Winters
English:

| would say those are the two extremes probably most people are familiar with, but we now have a lot of
companies in the middle, where they have more customers. Those customers are more sophisticated.
They're consumers. They're maybe employees at companies, or they're small businesses. That's where
you have to be more nuanced. This, of course, is where Eventbrite was on, "Hey, when do | really lean in
on research? When do | lean in on data? When do | pay attention to internal feedback?"

FRCERIR:



(ERXBASHARENH MR, ERERNERSLETHEMHEHAE, MIIEESHNEF, XEERS
BFRA—E, MRHRE, WARRARANAT, HER/NEl. XMEREFEEMAREITS. SA, Xt
72 Eventbrite FRRLRIFNER . IR, WAARMRZELERBHAR? FARMRZAMEIIE? TARRZXERBR

poy »
a?

[00:20:29] Casey Winters
English:

For Eventbrite, we really tried to focus research on the B2B side of Eventbrite, where the problems
seemed big, but not well-defined enough. Or that problem's well-defined, but we just really don't feel like
we have the right solution yet. If research is going to be a scarce resource inside the company, which |
think it will in most places, you have to figure out where it's a high-leverage area, which means either
really big problem, we don't understand it well enough, or we know the problem's big. We understand it
well, but we're just not sure if our solution's going to, in any way, hit the mark.

AR ERIE:

XtF Eventbrite, FfHSEZIHNEARERNIE B2B I, BEMRBMELEREKR, BEXFBEFMH, HERH
EXEMT, ERMNEFSELEHRIGTENBRERE. IRMAEATABE—MHRER (FHIUNANERSZH
A ER RN , IRAALIERH PR RS, XEREBARBRAEEN TERAE, BEARIIERR
RRETHERD, BREFTHERINNBRTREEEERY.

[00:21:06] Lenny
English:

Makes me think about some of the best researchers I've worked with, and they often tell me like, "We
don't need to do research on this. We have enough information. We have other things we should be
doing."

FRZERIE:

it BFRERSEIN—ERABFHOMARS, MMNEESTFXR:. “BIAFEHRNZXMEAR. RIIELERE
BHIERET. BlIEEEMZBNE"

[00:21:13] Casey Winters
English:

| love it when they say that. Yes.
R EE:

BERERMITXAR T, 28

[00:21:15] Lenny
English:

Yeah. This would have been a really good segue to another topic | want to talk about, which is around gut

instincts versus team expertise, which we're going to get to, but | have a couple more questions along



these lines. You talked about interviewing PMs at Whatnot. Can you actually describe Whatnot? Just
because you mentioned it a couple times, just so people know what we're talking about here.

AR ERIE:

28, XAFURGF S| HIEAMN S —MER, BIERSHANEWALRNEE, BNHEES%E, BFREE
NAXFXAEBA, REE T £ Whatnot Ed = m&EIE, {REEHEAR—T Whatnot 13? FAMREEE T /1
R, L ARKEEHENEIA 4o

[00:21:33] Casey Winters
English:

Oh, sure. Whatnot's a livestreaming marketplace, mostly focused on the collectibles market. Sellers,
whether it's like baseball cards, or women's handbags, or sneakers, they'll go live on video and show you
the products they have that they're selling. People that are watching the stream can engage with the
sellers and bid on different items, so kind of like Twitch meets eBay would be a good way to describe it.

FRCERIR:

MR, %% Whatnot B—1MEEBEETE, TELITTWEETT. X, TREZHEKF. LXAFREER
BnhEE, SMIETHRMER, RIFRTENEEHEN™m. MEERHNATUS ZXESHNREYMET
=M, FRLUA “Twitch &M eBay” FHRE R

[00:21:54] Lenny

English:

Awesome, awesome. I'll just mention, I'm a tiny angel investor in that company.
FEiE:

KT, IER—T, RRIBRABN—MARKRERE A

[00:21:56] Casey Winters

English:

Oh, that's why you brought it up. Okay, | get it.
R EE:

MR, XMEMREENRR, e, &IET,

[00:22:00] Lenny
English:

Yeah, | just wanted to make sure people understood what this word was because it's like a fun word,
Whatnot. What | wanted to actually get to is you said you were interviewing a lot of project managers for
them. What is your approach to interviewing PMs? What do you find is a really good signal for someone
that's going to be successful?

FRCERIR:



B0, RRRBHREARBEAXMIZHAER, BN Whatnot EMEFEMNIE, REEBWMNZ, MRIRE
BEmARE~REE, FEA~REENGEZEHA? AT AR —MAZEINRIIFES?

[00:22:35] Casey Winters
English:

| feel like the whole thing's gotten so performative. It's like interviewing is handing out Oscars based on
who's prepared the best tell me about a time response, versus actually assessing who can do the job
we're hiring for. It's like most PMs are better PM interviewers than PMs now. There's this quote from a
movie called The Way of the Gun. | don't know if you've ever seen it. Benicio del Toro says in it, it's like,
"These days, they want to be criminals more than they want to commit crime." | think about that quote a
lot when it comes to interviewing.

FRCERIR:

HREFUEINEHRELERFEETERENLSR. BEAMEGEREBEERN BFHMREE 7 LEBERFEN
RBHRR, MAREEITGERMERNERENTE. NEN~RELENTEBKEIR, MASMH™m.

% (YPZRiX=) (The Way of the Gun) BEFE—A1G1E, FHNEBMREREEL. NEAR - &R - RFEER
W WS, AMMTEYFLHRNERIBEILRENNE.” FEAXMHEL, REEREXTE,

[00:23:10] Casey Winters
English:

| would say I'm a bit contrarian here in my approach. | don't ask about your work history. | don't care
about your perfectly practiced answers. I'm going to give you real scenarios that | expect from the role. |
want to hear how you'd approach them. If you can't come up with a few reasonable ideas, figure out how
to test them quickly without analyst support or research, I'm just not interested. I'm not saying this is a
perfect approach. Interviewing is a very lossy format, but the more | can see them do the job we're hiring
for with questions, whether it's a presentation, a prompt, that gets me the most comfortable that they
know the job they're signing up for, that they've shown in a practice scenario they can do it, and they
actually enjoyed it in some way.

FROCERIR:

FEIRAGZEL, ZERRESR. HRRMREIEZRN, BFEFMREITTENESR. RIBR—ERPEX
TRBRLENELGR. FRARFIMAREE]. MRRFERLSENEE, BENAELRERD
M HARBIER FREMAEN], BMARNB, HARRXZ—IMTENLZE, BAEEME—NME
BIRFERANAN, BMRKEEIIRR. BRI TE MBI ZBEN I, XFIEFHEBO, A
I IxE B CENEHAIME, IERMIIEEMISRPRR TSN, HAEMIRSERMEE LREEF.

[00:23:29] Lenny
English:

Are there red flags you look for in these interviews? One is maybe you said of like, "I can't even begin to
answer this without research and data." Is there anything else?

FROCERIR:

MEXLEHRAFZEEMFARBKES (redflags) 15? Hp—PrIEERMNIA R, “LBEMARMEEREE
TAEFREE" . EEFRE?



[00:23:36] Casey Winters
English:

Some things | pay attention to is if they're talking about solutions that are going to take a long time to get
signal from, whether it's months and months of engineering time before you actually see the impact on
users or the business, | think that's always great. If they're not factoring in the amount of time it will take,
in general, is not a good sign, and not thinking a bit more holistically about the types of metrics they
expect to improve versus track to make sure they haven't gone down. Those are some things that | pay a
lot of attention to.

FROCERIR:

AR —ERER, NRMMNKICHFERLZFTERKNEA SRERIFES, LNFEHANIIZNE
AREBEMABRRUSZHRME, FNAXDR— TR WRMWINLEZEIFAFNNE, BEFE—NMFD
Ro LI, MRKEELEMEZMIVIAELOARIEIRER, UKkA T WRIET LA TEMERRERAIET,
XEMERRER XIS,

[00:24:41] Lenny
English:

Another thought is there's this meme that GPT-4, or 5, or 6, or 10 is going to replace product managers,
and anytime some new feature comes out, people will put out these videos of, "Oh, look. They're doing
all the PM's jobs." What's your take on the future of PM in Al, if any?

AR ERIE:

S—1MEER, MEB—MUE (meme) TAA GPT-4. 5. 6 HEE 10 B~ mEFE, S85BMeeLT, A
Mm&mAsaE: M, F, e nEBENTESMT.” R Al R~ RIBRREFTAER?

[00:25:10] Casey Winters
English:

Well, I think if you thought the PM job was just filling in the latest Reforge or Shreyas framework, and then
getting that automatic FANG promotion every year and a half, then yeah, you're going to get replaced by
Al. I think the real PM job is the least likely to get replaced over time because you need real subject matter
expertise. You need to be trading off a lot of different types of things, and making good decisions for the
company and for your customers.

AR ERIE:

iR, RBUWRMFIANFEREZLBNTERZIES &M Reforge 3 Shreyas 128, ARER—FFBREKRT
B, BARH, REH A AR, RIANEEN~REFETEEEENENEBRATBRNAN, RAAIRE
ZHEIFAMEE AR, MFEENETFSAERENES, FAXRMNEF M ERRIRE,

[00:25:10] Casey Winters
English:

In terms of using Al now as a PM, I'd actually be cautious in the current iteration of the cycle for PMs. It's a
tool that's trained on sounding smart rather than always necessarily being smart. | was at Eventbrite the



other day, and someone was telling me how they were loving the new Notion Al integration. She asked
me if | used it. | said, "No." She's like, "Ah, you totally need to. Hey, go ask it your bio. It's really cool." |
said, "All right. Let's just do it on your screen," so she did and my bio said | started my career at Google,
and worked on Google Trends, and a bunch of other products, none of which happened. It was just
complete nonsense.

FROCERIR:

ETOAEEANFMEIEER A, EHRRENEARTREF LSRER, EB— MRS “IMERIRIEA"
MmAE “SEEMIREE" WITH, BiJLXIKTE Eventbrite, HAFIRIKMIEE ZIX Notion Al BIFTERRL. MR
BRAERAE, TRRE. k. W, f—ERiAi. B, ZRAEEMRNDTARENT, BRRE.” FiH: “%F
1B, mEMRNES LIHIRE.” SRFMEMRHAVERWEEB T A, 77155 Google Trends F—HEH =
m, MXEELREEDL, T2/ B,

[00:26:28] Casey Winters
English:

| think where I'm more inclined for PMs to try to get leverage out of something like GPT-4 is a lot of the
tedious work that's maybe not their specialty to begin with. If you're not great at Excel or Google Sheets
and you need to model something, you can ask it to format something. That'll probably be perfect, or
how to get some Zapier integration to work. It probably knows how to do that really well. | think, at this
point, it's a pretty good no-code to low-code tool. It's obviously going to become a lot more than that, but
for a lot of these other use cases that people are touting, there's a decent chance, confidently tells you
the wrong thing, and that would scare me as a PM.

FROCERIR:

BINABEEMETFIL™REEMN GPT-4 XM TERREIIERNMS, SREBERZFEAMFTERMIIZENZ
BRITE. SNRIRAEK Excel 5 Google Sheets, BREZEI—MER, (RAILILEEMERK, FEIESRT
%; WEWEILFELE Zapier £IETTIER, TRREIESEK, RIANEFER— M EEFNERBERALET
B, ERESTHETALETFI, BXFANKENFZEMAL, SRETEBEHHMEFTHEIZNES,
ERAFEREE, XRITHBREIEM,

[00:28:26] Lenny
English:

You also wrote this really interesting post on founder intuition versus team expertise. There's a lot to it,
and | think it's a really interesting topic because it's this classic discussion that startups have. How much
should a founder trust their gut, and how much should it be top-down, "Here's what we should be doing"
versus the team, bottom-up, figure out what to build? I'd love to spend a little time here. Maybe just to
start broadly, what is this? You came up with a framework of how to think about when founder intuition
should overrule, say, team expertise, and how that change over time, so maybe just talk about that.

FROCERIR:

MEEE—RXT “CEAERSHMNT LR NIFEEEBHIXE, AFRS, HINNXE—TFEEEEH
B, RAXZEARNEEENEHREA: I ANZESAREE LBEACHNER? MiZEH LM T
‘ERBHAZMB” , TRNZBEENE Tt ERRE A A? RREXEEREE, BIFEMARLE
R, XRfA? /gt T —MER, XTHANEISAERMNZEREAT LR, UAXINAREEZEY, 88

Weo g2



[00:29:17] Casey Winters
English:

Yeah. If founders are lucky/good enough to find product-market fit, they've usually built up all this
intuition about their customers, about their product, and their business that are really hard to explain to
others and may even be subconscious. When they start to hire people, these people will come in with a
lot of excitement, ideas, maybe even really relevant experience, especially senior leaders. I've seen some
founders are like, "Cool. | need to let these experts start to own these areas and get out of the geek
house." | think that's actually the opposite of what you want, because none of these people know the
business as well as you get it. You actually need to direct them until they show you they've really got it
and are making better decisions than you would.

FROCERIR:

2. MREIBARBZIZHEBMNS, HET “TomE5HHRE" (PMF), tIBEELRITXTER.
o SHREER, XEERREDMAGER, EETEREETIRN. Sth1FGEEAN, XEAZFTE
MARBAE. %, EERFBEXNETLHER, LERSRNTFE, RAAI—LELIBAZE: “XEFT, &
FRIUXEZFIFRFEX LM, ILEMBEFHE " FIANNXEFR ESRBEFNMRER, FHAXEAR
BE—MRIR—HE TR S, REFLEFERRSMI], ERMMIEMERMINENZET, HEEMELLIRE
YFRORTE

[00:30:27] Lenny
English:

Interesting. You're saying, as a founder, the heuristic should be if you feel confident about a decision,
generally, you should be clear, like, "Hey, I think | know what we need to be doing here," and don't just
make people feel better, necessarily, by just saying, "Okay. You tell us what you want to do." Then on the
flip side, as an employee at the company, if you feel really confident about something, make it clear to
the founder like, "I really think this is the right move." Is there anything more you want to add there?

FRCERIR:

Bl fREW, FAEIBA, BAXNAZENZZ: NRAENENREEEL, BEMEZBEHTRE, bl
IR, RESHRMERNZBHA" , MAXEBATIUEZTRIEEFMR G, REFZNMEEMHT
4" o KN, (FARERTI, IRMFNEAZEEEREL, WEREIBARRRA: “HENIAAXZIE
HEVEE),” XRFRX—RIREE A8 7Ig?

[00:31:26] Casey Winters
English:

If you're lucky enough to scale a company, there's just more and more things going on that all will reach
the founder in some way, but it means more breadth and less depth on any particular issue, and the
reverse is true for people you hire. They're able to get really deep into things that maybe you were really
deep into two years ago but you just can't stay deep in anymore. | built this chart on, or | guess | should
say table on the different phases of a startup. When you're finding product-market fit, everything goes
through the founders. You cannot outsource that.

AR ERIE:

NRMEBEZTERILATMEGK, MESBEERES. SHIFNFRURMANLEICRBARE, EXEK
EXEARERBEBEEMT, REMNELD T, MIREMOAGIEER, IR NAFIBLEARMEH



RERGRR. BUELEERANNER. HTXDIRRNFRMERIET —TEX, HERKSE. HIRTF
 ‘TmSHERE” B, MESBEHELIEIBA, REEREIIN.

[00:32:39] Casey Winters
English:

Then when you start scaling the company because you found product-market fit, it's the first time that
founders run into this classic problem of what got you here won't get you there. What got you to product-
market fit was iterating on product and doing things that don't scale. Guess what? You found a product
that works. Don't do that anymore. Make it scale. Don't come up with new products. You found the one
that works. The reason | came up with this framework originally is when | was at Grubhub, we were
scaling pretty nicely and fairly organically. | think Mike and Matt, the founders, had intuited these phases
of building a company pretty well, but we acquired a competitor and | saw how that company we
acquired operated. Even though they were largely in the same phase as us, they still operated like they
were founding the company. Everything was going through the founder. Intuitively, | was like, "Oh, this is

why we're acquiring you, and not the other way around."
R EIE:

PAkE, SRENNET PMF MART KATBMIEN, S ASERBRIXMEHERA: I ERIRBIAKRA,
ITERTBEPRSIIR. LLRIXE] PMF IR AEME A M —ELEMRUER. BIRELAE? MELHET—
TERET . ANEREFMT, LEMRL. BB~ T, MELKE THRIERNTm. RRPDREX
MMERNRER, HITE Grubhub B, RN FRY, MBHEZIBEA. FIANLIEA Mike 1 Matt 1REFH
REHREETHEATNXENR. BRIIRBT —1ME820F, REITHRRREBAFNEELR. RE
&AL FE—ME, BMIMNAGNEIZATNEEFEE, RESEHRELILIBA. BEREIF
o MR, XmEATARINEMEIR], mMARRIR"

[00:34:22] Lenny
English:

Any advice for either as a employee at a company with a founder like that or leader, of just how to push
back and help the founder understand, "Maybe you should let go and trust people to make decisions"?

FROCERIR:

MNFEXMBAF FILENRIIRATE, MEFTARING? X FUREEHAERCIMAERRE: “BIFiRK
TRF, EENARBIRE” ?

[00:34:40] Casey Winters
English:

| think the first thing is you have to understand that it's their company, not yours, and the founders have
impossible jobs. They're not going to scale perfectly with the needs of the company. It's just something's
going to be off. It may be because there's a whole lot of hubris by being the one of a thousand startups
that made it, or they just have personal styles, but they can run the company any way they want. | think
it's sometimes surprising when founders actually want to run things suboptimally. | think we've seen
examples where founders just want to build cool shit versus focusing on what customers want, or they're
too obsessed with the design. They're always rebranding, redesigning things in ways that confuse

customers.



AR ERIE:

FIANBRMBARRA, BEMITAE, T2y, I ANTERERYE. WITRAIETEMEEA TR
EXRMETHK, BB —ERE. XAERRRAFATRZ—HRIBE QBT MERNERHIE, &N
EBTANGE, Ef(1TUIRECSEENSAEEQE. HIANERLARFIE, SIEASKIR EBLUIERMLE
ARET. HMNRI—LEHF, SIEAREMY BHRA" , MARTITEFANER, HEMIRITITF
X, SRLILEFPEZRNANERHTREEMNERIZIT.

[00:36:25] Casey Winters
English:

| remember when | joined Pinterest, | was just coming off 100X increase in user growth from Grubhub. |
was ready to drive the same sort of impact at Pinterest, but no one knew who | was. | didn't come from
Facebook or Google like most of the other people, or Pinterest. No one gave a shit about Chicago startups
at the time, so when they didn't trust my proposals, | just went and talked to the heads of growth at all
the startups they did respect. | talked to Dropbox, | talked to Facebook. When they said all the same
things | was saying but | said that they said it, not me, that was, sadly, more convincing. | didn't care
because I still got what | wanted out of it, which is to do the right thing to grow the company.

AR ERIE:

Hi2FHIEMA Pinterest BY, FEMWITE Grubhub LIT 100 FHAFIE K, FHIERTE Pinterest =4 RFNR
WA, EEAFERRHE, BRTERAZSEHEMAIERE Facebook SiBI, tHAREKH Pinterest AEF, L&
AXDZIMSNMEI AT, FALEMIIAEERNRINE, EMENREMIEENLIQABMEKATAR
%o KT Dropbox, 37T Facebook., Hfth{i1iit T ME—IEA0IE, MR EMIHNTMARHITBIET,
AHENRE, XERRRAD. BEAEE, AARNARI THEREENSER, IREMERNERILABIEK,

[00:37:25] Casey Winters
English:

When | was at Grubhub, one of the ideas one of the founders came up with was to build an app for
delivery drivers. At the time, restaurants had their own delivery drivers. They did not work for us. We
wanted to build an app for the delivery drivers so you could see where the food was along the way, so you
could know if it's five minutes away, whatever. Domino's was the first to have done this at the time, and
we thought that would make a bunch of sense. | was just like, "How am | supposed to convince the
delivery driver, who doesn't have a relationship with us, to download the app from Grubhub, to actually
turn it on, to create anxiety for the consumer of they maybe didn't take the right turn or, whatever?" | was
like, "I don't think this makes sense. No one's going to use it," and Mike and Matt overruled me and
pushed us to do it.

FRCERIR:

HITE Grubhub BY, GUsa ARREEI—MEUERNINER AL —1 App. 2B, BTHEEHCHIINER, fi1FA
NI HATBAIERZFAL— App, XIFMIERIRYER LNMUE, MEERFEEE LD M
2, HEPHAEA (Domino's) BE—NXAMEY, HRMNEEXFREEX. HIUNAR: “WZOMREKR— 5K
IT&BXRARSNEGZETH Grubhub BY App, HEBITHE? XSAZIDERERIERE, MBI ERA
RERFENEZERR? 7 H: "WREXEEN, BRAZAN.” B Mike M Matt HRT HHER, BHLIEA]
o



[00:38:10] Casey Winters
English:

In the long run, it ended up being quite necessary because of the innovations around DoorDash, and
Postmates, and later, Uber Eats having their own delivery network and us needing to counter that. That's,
of course, a key piece of technology that needs to have parity with those new services. That was an area
where perhaps, they were thinking a little bit more longer term than | was, and | was not able to get
where they were going on the longer-term time horizon of how this would be actually ultimately adopted

and useful.

AR ERIE:

MKITFRE, XRAXATFIEEME, KN DoorDash. Postmates LAKEFRHEY Uber Eats #31ECIHT, BT B
CHEIERLS, BINFEWNLHITRE. IHAR—MXERA, FESHEMRSFIEFNE, TR,
HWIFMIILLERZE REEKIT, MBS EERMIIEEKNNREEE L, XTXMRARLRNEWRRAH
EAZERBIAR,

[00:40:21] Lenny
English:

Okay. Shifting to our last topic that | was excited to chat about is around network effects, and
marketplaces, and SaaS, and how those things connect. | feel like you have the clearest way of thinking
about and explaining network effects, so maybe just to start, can you just simply explain what is a
network effect and then the different types of network effects that exist?

FROCERIR:

9FHY, RHmBIAFERUNREE—MER, BIXTMNERN. HiHFEM SaasS, UNXEZRYZINAEKRTE I
B, EIFIRNNBRENBZMNBRFEESREWMN. P, BITFRMERNFIE, MEEERBRE—THAEN
BN, LURTFEMERRZLEEBINEERNT?

[00:40:33] Casey Winters
English:

Yeah. No pressure after you say that. Yeah, so at it's core, a network effect is when a product or a business
gets better with more users or customers using it. There's three types that | tend to focus on. The first and
probably the most well-known is called direct network effects. That's when every additional user makes
the product better for all the existing users. When someone joins WhatsApp, other people can talk to
them that wouldn't be able to talk to them before, and that makes WhatsApp valuable, more valuable for
everyone.

AR ERIE:

Y, IRXARBENDRK. MERNHZOR: S— M nilSHEEZ AP REFNERMERFET.
HBEXI=MEE, £, JEERMNANY, W “BERENERN . BSEN—NAR, B~
BYNFIENEAFREREER. H8AMNA WhatsApp B, HM AGBEMUBI T EKANARS, Xik
WhatsApp W& M AEERFEENE.

[00:40:55] Casey Winters



English:

Then there are cross-side network effects where there's two distinct types of users, and adding an
additional user on one side of the network makes it more valuable for all the types of users on the other
side of the network and vice-versa. When a restaurant joins Grubhub, it creates more selection for users
to order food, and when more users start ordering more food, Grubhub becomes more attractive for
restaurants to join so they can make more money from delivery orders.

FRCERIR:

AR “WIAMLEME” (cross-side network effects) , BIFEMMMARRZENAF, EMEH—MIEM—
BF, 2FENENS—MNMERFREENE, RZIMR. H—KRETMA Grubhub BY, ERNEFPITERET
BEL2%ER;, MUBZHAPABRITEESZRYE, Grubhub WETMAMETEBEERSH, ERMIIETLUMINE
ITRAEE S,

[00:41:21] Casey Winters
English:

The last network effect | focus on is data network effects. That's when the quality or cost of something
improves as more data is collected through the product. When you say content to Pinterest, to a board, it
gives Pinterest signal on the quality of that content, its relevance to other pieces of content, since they're
shared to the same board, and more signal on your preferences. This allows Pinterest to better
recommend more content to you as well as to other people who look like you and share similar interests.

AR ERIE:

BRIENRE—ZE “HREMNSKN" . BEEBEI~RREIESHIE, EERANREHNKFEINE.
LIREARNBRTZE Pinterest WEIR LAY, ER4 Pinterest RIEXFZABREMNES, URESHMREHN
BXE (ARENRAZE TR ER), EAEEZXTIREFHES. XS Pinterest 8B fFitAIR LUK
BIr—#. BRMHBHAETESRAS.

[00:42:58] Casey Winters
English:

| agree. | think they're a great form of defensibility, first off. Do they make sense for every business? No,
but in a lot of cases, in order for you to evolve properly and continue to grow, they can become a

necessity.
FRCERIE:

HEE. Bk, HANENZR—FRIFNBERER. EMNNSISHERINE? &, EEREERT, AT
IRIEEBHEHFRIERK, ENSER—MLA.

[00:44:35] Casey Winters
English:

Sure. It's a great question. | think people do mistake any form of network effect as this perfect form of
defensibility. They're the best form of defensibility, but that doesn't mean they're immune to disruption. |
think the main way this happens with cross-side network effects that we typically talk about for
marketplaces is when a disruptor dramatically expands selection. | want to be clear, | left Grubhub at the



end of 2013 before said lunch was eaten, so what I'm communicating is more like public knowledge of
watching these amazing companies compete, rather than being inside the fire at the time.

AR ERIE:

B X2—MREFMEH. FHINA AR U EAFE AR NERN AR TEIBER . ENR&RFH
P, EXHABKRECIINEERE. TAANTRITEEITIEN T T EHINAMEME, LEXM
BERANEEAXZ L — T IBERAMY BT EZFTEE, REBEEF—T, H7E 2013 FREFH T Grubhub, 8
FLETEFTIBRY “IRBEMEIE” Zal. PRUREENESENRXEMFARNRENQFMIR, MAZHRELKX
FH10

[00:45:11] Casey Winters
English:

But one important thing to remember is Grubhub was an asset-light marketplace model. Restaurants did
their own delivery through their own delivery drivers that they hired. | wrote this post for Andreessen
Horowitz a few years ago about supply strategies and marketplaces, so in that you really need to be
comprehensive or have exclusive inventory, and Grubhub strived to be comprehensive. We'd show every
restaurant that delivered to you, even if we didn't work with them directly for online ordering. What
happened about a year before | left Grubhub was that these competitors started to raise their seed

rounds or series As to build delivery networks.
R EIE:

BECEN—HEEEBE, Grubhub B2—1 “BEM™ HHizRER. ETEdt(IE2MNE S ERH
1TBCIX. JLEERIFEA Andreessen Horowitz Ed—R X Tz TS HNEENONE, EHRERMTENTEMHE
SEHNERERRER, M Grubhub BAMEI2HE. BINRERSRXAMREENET, BMERITEEEZESM
MNEEHITEZITE, THEFH Grubhub FIAAN—F, XEZTHWFHRERIT T A RRIZERKIEILFLIEM
%,

[00:46:18] Casey Winters
English:

On the one hand, you have Grubhub, this extremely high-margin business, and these businesses coming
up are actually negative-margin businesses. At least they were for a long time. In 2013, Grubhub acquired
Seamless, its closest competitor at the time. Seamless still had a lead on Grubhub in New York, partially
because it had this corporate program where law firms, and banks, and consultants got lunch stipends
you had to redeem by ordering the food through Seamless. Grubhub operated in these dense cities and
suburbs like in New York because those were really places that had restaurants that had delivery.

AR ERIE:

—F @, 58 Grubhub XANFEERLESH S, MXLEFISEIR ERAFELS, EVERK—ENEIR
EXF, 2013 F, Grubhub WM T H B &R IZF LA = F Xt F Seamless, Seamless TEH L3 7R A 5k F
Grubhub, BRREAREE—1THAWitkl, BIMESA. RITHNSERATNATIEFEMNY, HIEL
Seamless iITE A BE5 M. Grubhub EALNFEAOR BB BXIZE, ENABLM S HEERMHERERS
HNET

[00:46:58] Casey Winters



English:

DoorDash, when it started, operated in less dense suburbs and worked with restaurants that had never
done delivery before, and they would provide the delivery drivers themselves. This allowed DoorDash to
grow without much competition in the early days. These companies also took some real gambles. One of
the things they did is they delivered from restaurants they didn't have an agreement with, and that
caused controversy and lawsuits. What it meant is when these companies did launch in the cities to go
after Grubhub, it felt like DoorDash, and Postmates, and Uber had dramatically larger selection of
restaurants to choose from, and Grubhub was definitely no longer near comprehensive.

AR ERIE:

DoorDash MIFFERITEAAZERENBXIEE, HEMKRMIHIENETEME, BB 2RMIIMER, XE
18 DoorDash ERHISBAZREZNER TRLUE K, XEAFTHE T —LEENNK, milH—4E=2M
BBEERMINNETERE, X51E27FUMFIR,. XEKELAXEATHERTHE Grubhub BY, =i
DoorDash. Postmates #l Uber IiE K1 ZMETIEZFEE, M Grubhub BXABIA “2®E 7.

[00:48:14] Casey Winters
English:

What Grubhub assumed is that these businesses were just structurally unprofitable, and that VCs would
stop subsidizing them eventually. Of course, that didn't happen. They kept raising more money.
DoorDash eventually raised multiple billions of dollars in this market. Part of what they used that money
for was to lock up agreements with national chains, which Grubhub never worked with. It was always like
the local mom and pops, and promotions and discounts on the demand side. All of this is happening, and
then the pandemic hits, and all of those negative margins turned positive for DoorDash for the first time,
if  understand things correctly.

FROCERIR:

Grubhub HEHRIEE, XEWSELEH EMEAEAN, NIREAXAREFELEWMNGE SR, XFHLERE, i)
BREFEF LMK, DoorDash REREX N LEET M2k, MINEXESRN—BrBATHES2EE
PUERIIY, T Grubhub MAREXEEMESIED (Grubhub EEFFHMBVNE) , HEFKimHITIEH
. FREXLEERE, AERBEAT, MRFKIZMHIENIE, DoorDash FIFFEHFEHE —RIEIET,

[00:49:24] Casey Winters
English:

Look, I'll admit Grubhub made some mistakes, but | think it would have been extremely hard for Grubhub
to come out on top here. Let's say in 2014 after you IPO, you do actually think what DoorDash, Postmates,
and Uber are doing are smart. What do you do? Go to investors that you promised high growth and high
profits and say you need to raise more money in debt to compete with negative-margin upstarts in a way
that will destroy all that potential profit you mentioned? The stock would drop 90%. A lot of your
employees would leave because their stock is now worthless. On top of that, building a delivery network
is a heavy operations play that matches none of your core competencies, so to me, that feels like a death

sentence.
FRSCERIF:

F&, FAIA Grubhub JB T —Le48iR, {BFKIAN Grubhub BHEXIZESE P H, RIGTE 2014 &£ IPO 2~
&, YRERIAS DoorDash. Postmates #1 Uber B RBBEM, REEBEAM? E5IFIBLIRAE T SIZ KM



SHENREE, RMFEBEIEREEELAT, U—MIERMRINFAEBEMNENSGR, Z50%E
AR RSE? RNE T 0%, REGTIZEF, BAMINNKRREIAE—XFME. REENE, BiIiE
MER—TEEENEE, SRNZORFHTEFNE, UMK, BRERIMGEIHFIR,

[00:50:10] Casey Winters
English:

| think the only play here was to buy DoorDash as early as possible, and let DoorDash and their
operationally-heavy culture eat Grubhub from the inside out. I think Grubhub probably could have
acquired them multiple times. For whatever reason, it never happened. It would have seemed pretty risky
had Grubhub done that. Investors probably would have hated it, but it would have been their Netflix
moment, where Netflix bet it all on streaming and they bet right. This is all incredibly easy to say in
hindsight.

FROCERIR:

HiANXER—HEREREUWY DoorDash, it DoorDash REEBIZEM XK MAZFERE Grubhub, FiAA
Grubhub &R A Z RG], BFEMER, XMEKLEE. MR Grubhub EMFBAMT, BERRIFEE
B, RAEUESITRE, EXAFTUBRAMIIN “Netflix BHZ)” ——Netflix BB L EEREAE L, MA
W T. BEER, HXEHIEEES.

[00:50:43] Casey Winters
English:

| think what I've learned now that I'm more senior in my career is during existential threats, it's like when
Nassim Taleb says, "The only rational reaction is overreaction." Unless you have a real viable reason to
assume otherwise, you got to assume the disruptor is right and base your strategy on them playing an
optimal game. Whereas, | think Grubhub assumed the disruptor was wrong and that it would all play out

eventually in their favor, and it clearly didn't.
FZERiE:

HRBEMERUEEFTFRT, FINEEEIREFEMEY, PENES - 587 (Nassim Taleb) FRiEAY:
‘M-IEMNRNMEEERNE.” FRIHMFEEEANTHERRIZHFIFNLE, SNREIIRISMESSERD,
HETMNEEHITRMEERFIEMBIRE, MIXIAN Grubhub HEHRIEIEE BHIRAY, INN—TIREH
SPERFTMNNLERAXE, EEAFLHIEMILL,

[00:55:11] Casey Winters
English:

The canonical example that a lot of these founders use is OpenTable. That always felt really unfulfilling to
me because it's very old at this point. Probably the younger people listening to the podcast are like,
"What's OpenTable?" | think that business has incredibly underperformed the market it operated in. It
had a good exit. It sold for $2.6 billion, | think, to Booking.com, but Booking subsequently wrote that
value down below a billion, so that's not really the outcome | think we're looking for, traditionally, in
marketplaces.

AR ERIE:



RZ B AERANHAEFF2 OpenTable, XFHRWREZERRUABEIHRS, AACHMEESLIEEZIRT,
ITXMERNERATRER]:  “OpenTable 24?7 HIANBIISHRIZEFEFRENTH. EE—
PMAREBIHERY, AR 26 {23£TELAT Booking.com, 1B Booking FEERZNERIEE 10 12ETA T FR
URHABHNER LETH TS W SHIHNER.

[00:57:05] Casey Winters
English:

Look, this is definitely the strategy we are working on with Eventbrite, where we started with something
that was more SaaS-like, enabling easy payments and certain tools to make event creators' business
more efficient, and we're layering in more of the traditional marketplace value prop of demand, driving
more ticket sales for these event creators. | would say it's got a ways to go to be working really well. What
does working really well look like? It's when the marketplace model unlocks those cross-side network
effects that make it easier to grow.

AR ERIE:

&, X4xZEIAIETE Eventbrite SHERIEREE. FlTME S SaaS HIRAFE, REERENSZNMELET
8, ILERIFENLSESN. ARKNEEMAESLRNTHFENETK, BIFKE, HXEEDE
FEHREZIIREHE, RENBRFFEERNUREERRKIBEE. T4l “FEER” ? ME™H
RIVER D 7 ABLE LB KT IR B A Z BIRO ALY

[00:59:24] Casey Winters
English:

Yeah. | think that's right. | think, | don't know when it was. Just maybe like 2015 or whatever. A bunch of
investors started writing about SaaS to marketplace transitions, and that's the transition Eventbrite's
going through. It's going to work, but it's hard. It's not replicable for a lot of other Saa$S businesses. You
need to have a direct relationship with your customers' customers, first off. Those customers need to
have needs beyond that single supplier. Usually, it's like a discovery value prop for other suppliers, and
you need to build this totally new skill set to build tools for your customer's customer, who is very
different from your current customer.

FROCERIR:

2HY, FINNKHE, FEABRE 2015 £/, —HRAEARESXT “MSaaS BhipFae” RENX
&, XIERE Eventbrite EEZFHMNKE, SR, BREM. WTFRZHEM SaaS ISR, XBFAIEH!
. B%, MEESHEFNEFAEBIBEEXR, HR, BEXFFTEEBHE—HYBNEK. B%F, X5
BRESTHEMEBNEN R NMEEK. MEMBERILI-—E2WHNKEALAS, IMTEFNEFWETLSR,
IS RERIRE P IFERE,

[01:00:20] Casey Winters
English:

Whereas, marketplace is that added SaaS component. It's a customer acquisition tool like Faire, or a
workflow, or a retention tool to increase retention or reduce disintermediation. | think you'll see that be a
lot more common approach and much more replicable.

AR ERIE:



Rz, miHFEEN SaaS A, EB— MK Faire BBHFENEFRITAR, EZ—IILIEAR. BFEIAR, BAX
IEMEFIORL “ERNE” (BkR). IANNFRESBIIXRA—MEEEBERTERIENTG .

[01:06:07] Lenny
English:

You often tell me how they're incredibly hard to build into thriving businesses. Can you just talk about
why consumer subscription startups are so hard and products are so hard?

wH, BIEERRITHWSHAESDZRNENEZ AR, REEKKNTAHEERITH LI QEH

[01:06:18] Casey Winters
English:

| feel like we're making this quite a downer podcast, Lenny, but... people need to hear the truth. I think in
order to understand these businesses, you have to start with, why do investors like B2B SaaS? Why do
they like B2B subscription? | think the way most people respond to that question, they say like, "Oh,
predictable revenue, right?" It's like, ah, sure. That's cool and all, but | think that's actually not the most
important. I'd argue there's two great attributes of B2B SaaS. One is that businesses are more predictable
in how well they're routine. They're rational. You can understand who are good versus bad businesses for
your product, as well as which ones are going to grow versus go out of business.

FRCERIR:

HUSHRINEXPBEMISERET, Lenny, B AMMNFBBERFEME, HiIANATEBXLENS, R
MEERE. NTAKKRESW B2B SaaS? ATAM{1EX B2B ITiH? HEBAZHARZ XM= :
‘IR, W NETFIN, X0E? 7 X HARE, ERINAXELARREEN. HiAN B2B SaaS EMMEANE
M, £—, PWHEAEEEPEATTINIE, MITSEMN, FITUTBPLESCVESRNESR, WERE
B, URMLEsgR, HEsEi,

[01:06:53] Casey Winters
English:

More importantly, the second thing that's great about B2B SaaS is net dollar retention. What is net dollar
retention if you don't work at SaaS? Well, as a SaaS company, some of your customers are going to churn.
Some of your customers are going to stay. Normally, normally outside of potentially current
macroeconomic conditions with all the layoffs, when customers do stick around, they tend to spend
more. Either they buy more seats if you're a seat-based model, or they use the product more if you're a

usage model. The SaaS company just makes more money in year two, year three, et cetera.

AR ERIE:

FEEMNRE, B2BSaaSHEZMIRE “FEENHE7E" (Net Dollar Retention, NDR) ., WIR{RFR7E SaaS 1Tk
T, TARAEIMEEF? FA—FK SaaS A8, MMN—LEEFRARMKA, LB TR, BEBERT (HEREH
HEMSERMEFRR), HEFPETRE, MIIEERTEESNH. NRMBEREAITENER, tiIxlxE
BEEA;, NRMMERERETENRN, MSESMER~Mm, SaaS RAEE_F. F=FFIRIES
HI%%o



[01:07:27] Casey Winters
English:

Consumer subscription just doesn't have any of these benefits. Consumers are way less predictable. They
tend to retain worse than businesses, and they also don't have net dollar retention characteristics. If the
user retains paying you in year two, you probably making the same amount that you made from them in
year one, not more. What that means is you need higher user-based retention than B2B SaaS businesses
with more unpredictable users, and it's a lot higher than, | think, founders tend to think. We're talking
annual retention that needs to be north of 60, perhaps even 70%.

FROCERIR:

HBRITATERAXERSE, BREENAIIMERSS, WNNBFEREELELE, MEMIERAES
FEMBTHRL. MRABPESZFRRARALIR, MREINEAUENFE—F—1, MARESZ, XEKE
5 B2B SaaS W/ S#8Lt, MMBEEESHETAANEER, MAENNEERTTUBIAF FIASAX LA
LRI ABRIIERTSZ. RITNNEFBEFRFEET 60%, EE 70%.

[01:08:04] Casey Winters
English:

You look at who's actually been able to do that at scale, and it's a really small list. Netflix in the U.S,,
Amazon Prime, Spotify, Duolingo, | think, is emerging as one of these players that's making it work. When
you look at how they do it, they're either doing it with massive OPEX and economies of scale, or through
a network effect, or some other bespoke growth loop that's not that easy to replicate.

FRZERIE:

MEBWAEEREAME LMEX—xR, B8IFEHE, EERY Netflix. Amazon Prime. Spotify, FiAA
Duolingo IEFEAEP—R, HIRMEMIIBIEMEIR, MMNEARKEEKRMNIZESH (OPEX) MME
25, BEARBIMEBHN, HEREMARHZEHRHEHRIE KB,

[01:13:15] Lenny (Lightning Round)
English:

Well, we've reached our very exciting lightening round. I'm just going to dive right in. What are two or
three books that you've most recommended to other people?

FRSCERIE:
37, BITENTIEEESHAOHNRNBRETRT, REEFAT. MANABEERZSHNR=BI1A4?

[01:13:23] Casey Winters
English:

Definitely The Goal by Eliyahu Goldratt, which explains how my brain works, pretty well. Thinking, Fast
and Slow by Danny Kahneman... Then the third is a book called Profit from the Core by Chris Zook.

FRCERIR:



g ENA - HENNF (Eliyahu Goldratt) B9 (B4%) (The Goal), BERIFMERE T KA WFELEIEN.,
FARE’R - £BE (Danny Kahneman) # (8%, R518) - F=AEREH - A5 (Chris Zook) & ([l
Y34Zi) (Profit from the Core)o

[01:14:11] Lenny
English:

Favorite recent movie or TV show?

[01:14:11] Casey Winters
English:

Well, Party Down just came back... Other things like The Last of Us is great... Severance is great. Station
Eleven is great... Movies... | did rewatch Kicking and Screaming from the '90s.

FRCERIR:

&, GExtzZE) (Party Down) RIEYF------EMHE (KREEEE) (The Last of Us) Rig------ CAELIEIARY
(Severance) 1R#%E, (+—=1uh) (Station Eleven) iRt EHE - BRERT 90 FRM (BBHEX)

(Kicking and Screaming) .

[01:15:21] Casey Winters
English:

| preach cross-functional teams and alignment pretty aggressively... Something we started doing more
recently at both Eventbrite and Whatnot is just designating the person on the cross-functional team who
drives the project. At Eventbrite, we call it the driver. At Whatnot, we call it the DRI, directly responsible
individual. Once that person makes the call, it's disagree and commit time.

FROCERIR:

FAEE TN IS S EEEDRE R PAFN BATXS -+ B A JRIETE Eventbrite #1 Whatnot FFAMEI—4 B2, BBHRIETE
EBHENBEFIPA R A SRETIINE I A, 7E Eventbrite, FEMN#RZzA “BI&HE" (driver) ; & Whatnot, {1z
DRI (B#ESRMEAN) . —BBNAMTRE, e “REEWNHHIT (disagree and commit) HIBHET o

[01:16:50] Casey Winters
English:

| blog not near as frequently as you at caseyaccidental.com. You can find me on Twitter @onecaseman.
Yeah, just pay it forward. Help your companies build better products and better businesses. That's all |
care about.

FROCERIR:

EWEEERIARTAMMFE, MitE caseyaccidental.com, fREILLTE Twitter i3 @onecaseman %%
. =8, IBXHEREETE, BTN ATNEEFN-RMEFNLS, XMERX L2,



[01:17:15] Lenny
English:

Casey, thank you so much for being here... Hopefully, you'll be back for a third time someday. Thank you

again. Really appreciate it.
FRERIE:

Casey, IFHERRPIREER - FEH—XIMEFZRRT, BRES, FERE.

[01:17:15] Casey Winters

English:

Yeah. Thanks for having me. Hopefully, they don't get sick of me by then.
R EE:

=8, EEEIER. REIIHERARIEZITRIRTIE.



