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[00:00:00] Lenny
English:

| sometimes wonder how someone like Gokul Rajaram can exist. He has an intense full-time job at
DoorDash where he leads a significant part of the product in business. He also served as a board member
at the Trade Desk, Coinbase and Pinterest, all public companies. He's also a prolific investor and
seemingly on the cap table of every successful startup that | come across and at the same time, he's one
of the most humble and nicest people you'll ever meet. If you look him up, you'll notice he always just
calls himself a startup helper and | know that he makes a lot of time to mentor and help a lot of founders.
We cover a lot of ground in our conversation, including picking where to work, how to do product
development startups, structuring your product teams, hiring and angel investing. | hope that you enjoy
our chat.

AR ERIE:

BRENSAMINER Gokul Rajaram XtFH AR EATFER. 7 DoorDash E—&E2ENLIRIIE, WSEF
A SHEEERD, X The Trade Desk. Coinbase # Pinterest X =R FHATIMNBE MG, 2
—IZEKREE, MFEHIERBEINE—REIVICIATIMNRINGIIR (cap table) B, SLtFEY, ftif
ERFIRE LN RIRD,. FRENAZ— MRMEEBMHEE, RERIMSEENA “DRIRTEF ,
MmERMEME T RZHNEIZESMEENTFZ B A. ERNMOIER, BITESZ T ZMIER, SFNFENE
RIS, YIQTNMEETRAL. NAEE”REIA. BEURKERR. HEFRIISREIVH
Ko

[00:00:47] Lenny
English:

This episode is brought to you by Amplitude. The number one product analytics solution. Amplitude
helps product teams, growth teams, marketing and data teams build winning products faster and turn
products into revenue. Amplitude has everything you need, including an integrated CDP, self-service
analytics, and even an experimentation platform to help you better understand your users, drive
conversions and increase engagement, growth and revenue. Amplitude is built for teams that want to
learn as fast as they ship and ship as fast as they learn. Get your vanity metrics, rest your data, work
smarter and grow your business. With over 1,700 customers like Atlassian, Instacart, and HBO, amplitude
is helping companies build better products. Try Amplitude for free. Visit amplitude.com to get started.

AR ERIE:

AT B Amplitude 228, Amplitude BHRF—= RO MRS R TEEEBFREI. EKH. B
HAMBIEFAANE RITEFIM M, HFE=REXABN. Amplitude HEIRFAIZEN—1], SIE5EMAY CDP
(BRP#UETS). B8RS, BEXRE—LRTE, BIWIREFHTHRAR. REERCEHIENS5E.



RN, Amplitude BABBLERE “RMIHZIR, FIMEZIR, FIZR, KNAMEZIR” WEAPMILIT
. ERIERIEIN, ILEIERIEER, EEAMTEHLZRIIRNWLS, Amplitude HEEE 1,700 REF, &
1 Atlassian. Instacart 1 HBO, [EEHEMXLEABITEETFN™ M. REIXA Amplitude, FiFA
amplitude.com FFIa1K3E,

[00:01:35] Lenny
English:

This episode is brought to you by Flat File. Think the last time to imported a spreadsheet. Did it work the
first time? Chances are it did not. You probably got some weird error and had to try a bunch of things like
removing the blank title rows above your column headers or Googling, "How to save with UTF eight and
coding." What even is UTF? Who cares? You're just trying to get your file where it needs to go so you can
do your actual job. Your customers are running to the same issues when it matters most, right after
signing up for your product. Enter Flat File. Flat File is the data onboarding platform, built to take the
acute pain out of importing customer data into your product so they can see the magic that you promised
them. Flat File is SOC Type one and two certified, GDPR compliant and even HIPAA compliant. Ensuring
your customers, no matter where in the world they're located, are sharing their data securely in
compliance every step of the way. No more emailing files back and forth. No more help articles that just
don't land. Just clean data on day one. When it matters most. Get started importing millions of rows of
customer data in minutes, at flatfile.com, slash, Lenny.

AR ERIE:

ZHAT B Flat File 2B, B8 — TR ERSNBFRENER. F—RRINTIE? RAEEH. (ROEEEE
TRLEFERNEIR, FEAER—HESE, ORRIIRE LEANTETT, HEEZARIER “WALL UTF-8 4
BRE" . UTFEIREHA? EEFR? RREBIBXHEIZENMT, FiLREFIBTES. MNEFE
BRXENEZ—HRENEMRN=RE — BRI EENRM, XFE Flat File KESFHIMA, Flat
File 2—MUENE (dataonboarding) &, EEHEMEEFPEESATRNBEIZUES, LtIEIIZIEE
{RA&ER) “ZF” . Flat File Bi@d SOC Type 1 #1 Type 2 IAIE, 54 GDPR EZE HIPAA TR, HRIFMERS
TieSEML, MeeEE—FTHLL. SMMEZHIE. TERFERLLEMENYE, FTEREBLERAME
HIEEN ., EREBINE—K, MERST 2R RE/LOHEIAFABSANEELITEFHIE, 1JiH0

flatfile.com/lenny,

[00:02:46] Lenny
English:

Gokul, thank you so much for doing this. | know that you're an intensely busy human and | really
appreciate you being here.

FROCERIR:
Gokul, FFHERSHREES M, HANERE—MREITRIIA, IEERSIREEHT TR,

[00:02:53] Gokul Rajaram
English:
Thank you Lenny. It's awesome to be here. Thanks for having me.

AR ERIE:



HHER, Lenny, REMBEREIXE, BiFHRAVEIR.

[00:02:54] Lenny
English:

It's absolutely my pleasure. You're on the boards of Coinbase and Pinterest, you're a really big deal at
DoorDash. You're even bigger deal at Caviar. You worked at Square, at Facebook, at Google. Plus you're
an incredibly prolific investor. I'd probably put you in the top 1% of investors based on what I've seen.
And so I'm just curious kind of just to set context, how did you get into tech and product originally? And

then just what was your journey like to becoming this luminary of tech?
R EIE:

XEEHIR=E, {RE Coinbase # Pinterest WEE =M &R, R1E DoorDash H#ERE, 7E Caviar EEZOA
. fREB7E Square. Facebook fl Google TEid, Ltsh, IFERR—UREZFHRHEE, RBFJROME, K
KBRHAERZEDE] 1% NIE, FIUEERESE, A7TXR—TESR, MRVYISIAHANBHR >R
19?7 fRAARR AR HNHEN EEFR?

[00:03:24] Gokul Rajaram
English:

First of all, let's not start use the word luminary. | think it's people like Elon and Mark who are luminaries,
| think. I've just been lucky to work at good companies and observe the creation and growth of these
companies. I'll give you an interesting story. Crazily enough, | joined Google as a PM after | applied to
Cisco. This was in 2003, and | wanted to be a hardcore networking product manager in the layer three,
layer two of networking. | was like, layer seven software is for wimps. I'm going to go hardcore. Cisco had
a... In 2001, 2002 right after the bust, the first dot com bust. Then Cisco actually rescinded my offer. They
made me an offer, they rescinded it, and then basically that's how | ended up at Google. Was my second
choice after Cisco. So literally you can see some of these decisions. You're just saved from yourself by
[inaudible 00:04:08], and otherwise | would have been in networking, probably. Maybe still at Cisco. But
at Google | got put on something called syndication, which is taking Google searches results and ads and
then syndicating it to other properties like AOL back in the day, Yahoo, et cetera.

FROCERIR:

B, BIRA ‘R XM, HuiFGkE (i) M5k (LRt BENALTERS. RREE
SF, BREMRBNREIE, FURXEATNCIEMMEK. BARHNEBINE, HRHI5, K2ERIE
BRI (Cisco) ZEAMN Google BEF~REIE (PM) B9, #BE 2003 F, YFHEMN—BEIZHIMLE” R
ZI12, BATHMEMNNE_BNEZR. KUESECENARHRABEMN, REMEZNARA, BRE
2001, 2002, WMERE—REBREAKRG, BWETAKNRABA (offer), #1154 T K offer, RF
XEET, BE EXHRERLSE Google WREE, Google U B RBRIZEME iR, FRUURAILUEE, &
LR ZAERER T IR, SNHKATEIMETEEMMNE, BEEXEEBR, B7F Google, H#HHEET—1
0y “sEi@fn” (syndication) BIIRE, FAEID Google MIERLRM S99 AL AOL, HEZFHMFAR
o

[00:04:21] Gokul Rajaram

English:



And | was working on that product and at about 6:00 PM... We had offices then, back then at Google, 2002,
2003, people would go home and some people would stay back. I'd just walk around and a few doors
from me, | basically found a group of engineers in an office and they were working on something. | was
like, "What are you working on? They said, "Well," Serge Brin, the co-founder had given them a project of
essentially reversing what Google had done with search. You type in a phrase, set of keywords and then
Google identifies the webpages that are most relevant to the set of keywords. So we have an index that
matches keywords and webpages, so why don't we extract those keywords for any given webpage and
basically see if we can target ads based on that? So that seemed interesting. Google's AdWords product,
which was such, ads had just started scaling up and | was like, "Hey, do you have any PMs working with
you?" They said, no. "Can | be your PM?" They said, "Aren't you working on syndication?" | said, "Yeah,
but | can do this nights and weekends." So | basically became a part-time PM for them and help them talk
to customers, even did presentations with them. And while my full-time job was this other thing. And
essentially within three months this thing grew big enough and fast enough and became a product that

my boss saw this and she moved me over to full-time work on this, and that became Google AdSense.
R EIE:

BRENEMIN @, KREOTF 6 _AEG - BIHMRE Google RBENAE, 2002, 2003 F, AI&EIR, &
EAZBETHR EMEILEE, EBR/LN TR, HEAN—RDREEE B IRMEENTE, FKid:
PRIEMA? 7 135, BXSeIMRABIRE « /M (Sergey Brin) &7 ti1—1IHE, Z&BLZE Google
AR RZERI R, BREZRAKXFEE, Google HIBXMIT; AN ATMEMLENMITPREKER, A
[FEBEFEETURKS ER? XITERREB, Z58F Google B AdWords an (BRI &) NIFFHEIIER
£, Fiel: “BF, fR1E PM &1EE? * g, Fin: “FKEELHIRMIBPMIZ? ” fibfliF]: “RAZBTEM
F@ME? 7 L B, BIRAUFIBR EMEREXAT TR T IR PM, FEth(liEhE
P, EE—EMEr. MEANRIEERE—4F. EXLE=1TAR, XTMHERXREEXAXIR, ZRT
—PMEENS@R, ZNEREETE—R, MIERAEZLRHXT, BIEEFRE Google AdSense,

[00:05:57] Gokul Rajaram
English:

So a lesson for me | realized is that it's very important to do a core job really well at any company, but it's
equally important to have curiosity and be open to serendipity. | think Zoom makes it harder, but it's very
important to understand what else is going on at the company, what else people are working on, and just
keep talking to people and build relationship with the company, because those are what will lead to the
next set of opportunities. | think many opportunities don't come linearly just working in your job and
making sure you get promoted. That's not how | think great careers are built. | think great careers are
built by knowing a lot of people doing great work so they know and want you on their teams, and just
waiting for serendipity and then seizing it and jumping. Another example is | had advised a company
which was acquired by Square, and the fundraiser in Google. And Jack, the CEO of Square, asked the
founder who was one of the best product people he knows. My name was mentioned. So then they
reached out to me and | would never have really... | mean, informal advising. | didn't have any equity of
something in the company. | just helped them out because they reached out to me because it was a
former colleague and | said, "Sure, I'll help you out."

FRSCERIF:

FRAERERE —MEI: #EAAE, EROIEHTFEEEE, BREFFOHT “NEHE7
(serendipity) RIFAMRSEBLRHER, HK1E Zoom MAULXTEERT, BETHRARDBRELEN AL
FAEBAA. FHSARAHBRIATHNBUAGFACEEEEN, HAXEA BB ET—ANESNE
Zo RIANBENESHASBEIAMM T (E. BIFREZHMEN, FANIRVEERZIERIIN, KIAN



HARNIRVEESBILIRRSMELBTEIIA, LT RERAFZRMANEIINER, AEREFE/FNED
&, MEEHNE—K. 5—1MFIF2E, ZREL—RKQEHIME, ERBRAEM Square WIBT . Square
B CEO A% (Z7) MBBMIEIEA, MINRBNERABHTmARIE. RNBFRIRR T, FRMNKRATH.
BAERLEAD - BRZFERXNEH, REERXBERRAENKRGD. RRAZERNBEAEFKRATE, i
W i, FER(”

[00:06:58] Gokul Rajaram
English:

And then that resulted in him saying good things about me and that led to the inbound from Square. So |
think you got to prioritize this stuff. | mean you got to be careful it doesn't take up your life, but I think it's
very important to be curious and open to serendipity. | realize in today's world there are lots of crazy
serendipity things that happen. If you take inbounds from smart people and you just chat with them and
you help them out. Paying it forward is the other thing, paying it forward. Lenny, you're a great example
to this, you pay it forward so much. Your articles, stuff you write, good things happen in ways that you

don't even realize. You build up a reservoir of goodwill that comes back to help you in different ways.
R EIE:

HERMBMENTE AR THRGFE, MM5I3RT Square BIETNEL), FRAFRIAAIRBRILSE FEXLES,
BHERZE, (REBNOFILE SIEMOEEEE, ERFFFNARIEEEE. HFRRIETHSHR, ARS
RENLERRE, REMERERAANRY, MtIIXHRERE. S—HFEME “[IiR" (payingit
forward). Lenny, fREARXSEB—PMBEREF, (RMYHTXAZ, FHUXE. MENARA, FEILUME
ERRAFEINARKRE. FRLT—IMEENE K, ERURRISGERERR,

[00:07:12] Lenny
English:

| love this advice. | don't know if you know this already, but | actually did a TEDx talk once about
serendipity. It's called Losing Your Serendipity. It's out there on the internet, in case people want to-

FRCERIR:

KEESUWXNEN. BRFAMNEMREREEEMET, RELGEME—RXF “N&I58” B TEDx &, #H
N (kEIREIHIZIFE) (Losing Your Serendipity), M _LEEIEE], MBRAFKEERNIE—

[00:07:21] Gokul Rajaram
English:

I'm going to check it out. Wow.
FRCEIE:

R—EEEEE. &

[00:07:22] Lenny

English:



Long time ago. But | love, love that concept and it's such a good story. Just kind of pulling that thread a
little bit, I'm curious, when you're looking for opportunities, would you suggest people focus on things
they're excited about and passion that's pulling them in? Or more, | just think there's a big opportunity
and maybe I'm not so excited about doing the work, but I'm just going to follow it because it may lead
somewhere. Or some, right in the middle? How do you think about that?

FROCERIR:

BERAUANET. ERFBFEEERNZIMID, ZREHREKEF T, IREXMER, HRIFE, SMET
HARE, MRSBWAMZETILMREINME. BABKRSIMINNERE? EREZMER “RRESTXES
PR, BITFHRNBEEIESRANE, ERIBECE, AANECAEIBEEMMTE” ? XEZITP—
T? fREAE?

[00:07:46] Gokul Rajaram
English:

| think you got to think about the day to day. In many cases | feel people don't realize whether they're
passionate about something or not until they actually start doing the work. | could never ever imagine
that | could be passionate about payments ever in a million years, but the environment of the company
Square was so infectious and great and the culture was so good that we even made working on
payments... And you're serving these small businesses. | always think of, not what you're working on but
what problem you're solving. In many cases, | get more energy from the problem I'm solving and who I'm
solving it for and | realize that | get much more energy from personally solving problems that affected a
small business or basically people or small business that | can relate to. It is harder for me to get energy
solving problems of big enterprise and companies.

AR ERIE:

HIANAMOAEEBELF. ARZBEAT, REBAMNBEIEEFGIE, 7RRAECERENEGEER
B RMZTHRRIESH M =EME, B7E Square WIEBMEIEFEEBRESN, XUbBIFEF, UE
FREMNEZUZNIFREEE - MEMBEAXENEWRS. HE2W, FTEMEBMTA, MEIRERE
Rt AR, EREERT, RMBRNEAURNEFREADRSESEE, RTIRE, FEBRIPLER
ek ERFRREFF EHISHARIRIE, REREAN, BRREBWH AT BN TR EEIRGER.

[00:08:28] Gokul Rajaram
English:

So I've always somehow ended up working at companies like DoorDash or Square or even Facebook,
building ad product for small businesses, Google AdSense for small publishers. And so consumers for
small businesses is what I've seen. And so | think it's important to know what kind of problems you get
energy from and really think about the problem versus the customer segment. Maybe even more than the
problem because I've saw different kinds of problems, but | realize that it's those kinds of customers |
enjoy because you can meet them in the day to day. You can see them on the street or you read their
articles. A small blogger for example, | remember | used to go to a lot of blog conferences when | was a PM
for AdSense. It was great to meet these bloggers. They would be hundreds of thousands of them back
then.

AR ERIE:

FrARH A, HREZDEER DoorDash. Square = Facebook XM QB ILIE, AU F R &~
&, A/NERREFF& Google AdSense. FFRILIEMZE /B ARSIV EZEE IR~ M. Elt, RINNEENET



R MR R R R LG R R AEE, HIARRZRELTESEPEHENXR, BEEZFRGALRNEESE,
NEBRIEMEE, BRRIRAFERNZRRER, BAMREAEEEPEBEIMIT. REEEH LBt
i1, HERBMITHIE, tbin—IMEE, KICFHIKE AdSense B PM B, KEEZSNERTAZ. DEX
LEEEFREAET, SNERTLAEE,

[00:09:10] Gokul Rajaram
English:

It's probably different, Medium and so on, now, Substack, but back then it was blogger. | think the word
doesn't even exist today, but it's amazing to meet them and they literally... Till today | have people
emailing me, "Gokul, | know you right? We used to make a hundred thousand dollars a year based on
purely AdSense, and that was our living and that's how we built this other company on that." So big
companies, you don't ever get to hear something like that. So | got energy from things like that. The other
one is founder. | think, Lenny, it's very important if you think... Talking about company, is to have a
founder, when you talk to them, you don't get the sense that they're in it for the money. | think it's very

important for founders to really live and breathe the mission themselves in an authentic way.
R EIE:

H7EAJAERE Medium B¢ Substack 2389, EFBEITLE “EE” (blogger), HEBXMAESKEEHFEA
BT, BEREIMBIERNR®E, WIER - BESREGALTEAMAR: “Gokul, FIARMR, 3JIE? Tl
LARI445E AdSense SFAEM 10 H3&7T, BRRNNEBRR, RITMBREBMEILT S —RQE." ERSK
AEHERES, RKTZRFEXEFNERE, FILABRMNIEZEFRGERE. 5—TEHERZEEA. Lenny, &K
RKEIATN, FEEEN—RZE, SRMENBARIKE, FASEEMNZ2NTHAMXGE. FZiANtR
ABEBU—MELN AN FEERITERZIFEEEN,

[00:09:48] Gokul Rajaram
English:

And if people are smart, and | think you've got to really honestly think if this person is constantly talking
about revenue and trying to convince you that you're going to get wealthy or they're going to get...
Whatever the case is, that's not the kind of founder that's going build a really large company. And so if
you look at everyone, whether it's... You've worked with Brian Chesky, I'm sure he embodies that. Jack at
Square, Tony at DoorDash, Larry at Google, all of these folks embody that mission. Mark at Facebook.
That they care about winning. They will win and money will come, but it's a side product. It's not the
main thing they're aiming for.

FRCERIR:

MRAEBEEER, HIAAMHBIEIEBE . IRXPMA—BERCHN, HERRFTETEER, HE
S TE - TR ERWE, BEHFESHMERILIEEFALTNBEA. NRIFEEBLEA, T2
{R#0 Brian Chesky (Airbnb 8136 A) &1Ed, EBEMAIITX—=. Square BI785. DoorDash B9 Tony.
Google BHIE, FrE Xt AARIERRITARMER, Facebook B RHE. MiIXOMNER. ISR, BEA
KbEZ R, EIEE~Mm, FEMIINEZET.

[00:10:18] Lenny

English:



That's a good segue. A question | wanted to talk about is when someone's looking for a company to join,
knowing that you've worked at a lot of really successful companies, what else should people look for
when they're trying to decide where to go? So what we've talked about so far is, a founder that really
wants to win and is really driven, and then a problem that you want to solve? Is there anything else?

FRCERIR:

XE—MREFHTE. HRTEH—NEERE, HEAEIHRENANNRFN, ZERIREBEITFZIEERI
RBRILED, MITEREEARENZEEFA? HIEFMNLERNKE T — I MEEEREIFEEHHHESE
N> UR—MREERBRE, EE5RIIS?

[00:10:35] Gokul Rajaram
English:

| think those are the two things. One thing to look at, | would say, is that it is important to see if this
company can become the number one player in its segment. I'll give you an example. | convinced
someone who's going to take a very senior role, let's just say a tier two or tier three e-commerce
company, to become a, not... So, basically take one step down at different company, which is at Coinbase,
basically. | sat on the board of Coinbase, and I think that person still thanks me because | think they were
focused too much on the title, that they were going to be the super senior person at this company on the
management team, et cetera. But | said, "Ultimately you don't realize this, but the value of working at a
leader in any space, the quality of talent you work with, the brand, the network effect, so many things
accrue to you. | would much rather be the number two or number three person.”

FRCERIR:

HRTEEEEXRR. TE—RHEBRNE, UEXRQBEEERMNEAD TN LSHRERTER, R
RENMIF. RBHR—NREBEZ—R-_=ZLBFAFEEIFESRRUNAN, E5—KQABE—HFA,
BRAFFZ Coinbase, FE Coinbase FVES, HEBMAESEERSITK, RARTEMITHIIRIEX
87, NSECEERRBRXLBRHEER, BBAFRALTES, BFRH: “RAMLRIRE, EEMTN
K F AT TEME —IRESFHINB AL . MM, MEBMN, XAZSKREHMIRANERE L. FT
BEMXFREMB_SH=5AY.”

[00:11:25] Gokul Rajaram
English:

If you think of it that way, and the leader in a space, than the top person. Say Google versus Yahoo. | saw
even if you're the VP of product at Yahoo or the head of product at Yahoo versus a ICPM at Google, you
probably want to be the ICPM at Google. | bet you all day long, all day long. Yahoo is a great company, but
Google is just a different caliber and different class. So | think it's very important to try to work at,
obviously you don't know who the winner is, but if you think that's that something is a winner in a space,
in large space, so many benefits that recruit from working at winners. You get unfair brand halo because
you worked at a winner. People attribute a lot of the... "Oh yeah, you worked at a winner. Hence, you must
be a winner." Probably not the case, but you can... I'll take it.

FRSCERIF:
NRIFXIFRE, EENMURNTLEATIE, EZBEATYERET, bl Google tbH#E. HEZT,
BMERRRENRE SR TRATA, W Google W—R L&~ REZIE (ICPM), RAEEEEZE

Google = PM, FRE{FTHE, BXMEXIF. BERB—RHAKIAE, 1B Google RETEAFRBERMER. Frld
AR EEEEN—RE, BAMEATETAERRARE, BURMANERQBERIATREHRE,



BLAERMRAB LS HRRZEFL, RERT—M “FRF BImEH, RAGRERRABFI. A=
BRZBNFIFTIR: 1R, RERKENNAERFL, PR—ELREE.” FLAIEHIFNL, EBRXR, X
MIEHF T T o

[00:12:07] Lenny
English:

So along those lines and kind of touching on your investor experience, what should folks look for to think
about, is this going to be a winner? Or should they maybe join when it's like a series B, series C when it's
kind of clear that it's doing well? Do you have any thoughts? Maybe for either a new person joining the

workforce, maybe PM, let's say, or even later?
FhCERIE:

IREXNBER, EERPNIREARLR, MINZEERHAFRIE “XRESHARK” ? AEBMNSENIZEB
B Ch, UMERINELLLIRARMPIBHEMN? IREMFAEINIE? Lt FNI#FHNERFHIFHA (tban
PM), EEMFHRRAL?

[00:12:25] Gokul Rajaram
English:

Personally, | feel like Hunter Walk wrote a very good post on it. He said that people who are joining the
workforce new should generally join mid-stage companies because mid-stage companies you get some
mentorship and it's not just basically whatever needs to be done and ultimately you don't build any deep
skills. So mid-stage company | would define as something that is a multi hundred person company, but
not maybe a thousand person company. Somewhere from 300 to 500 people that has not just reached
product market fit, but product market, channel fit. And the first product ideally is, the current product is
on the way to becoming almost bulletproof. It's going to be a very, very strong product. And then it's
really a path to becoming a platform beyond a product, where the company's thinking about, "How do |
become a platform?" They have multiple products that serve the same customer, different problems, and
they all complement and interlock with each other.

FROCERIR:

MENAMS, UG Hunter Walk ER—RIFERHFHINE, idERIZIHABERIZMAPEMENAE],
NEPSFNEN QA BRESE—LET, MANNENERTEZNNE, RZRINEGEITREFRREREE. R
EMBEBABDEXRAILEANAE, BAgEREARE—F A, K29 300 500 A, RUEEITERHIZRER
(Product-Market Fit) , AR T F=5-Hi7-RiEZE R (Product-Market-Channel Fit) ., IEAEIERT, ©H
F—Nrm, UEHFTm, EBTRE, e~ M EERAN™R. ARG, EERXRTFMNE—F=RRATE
BANERE L, ARAEERE ‘BRI —NFEE? " MBS FRRSTFR—FFHARERE, HEX
o= mAEE TR, FIRAEN,

[00:13:12] Gokul Rajaram
English:

So because, looking back on a career, always without really thinking about it, as employee number six,
seven or 800 at Google, employee number, few hundreds at Facebook, employee number seven, 800 at
Square. DoorDash was slightly later because just through an acquisition. So it was like | think 1,500 or
something like all around. But DoorDash also, | think, yeah, but I think that's basically, at least for me, has



worked. And this is even when | was not a newbie, as | was in my career. So it's really a good spot | feel if
you're joining a company. For many reasons.

AR ERIE:

RAEEHRNIEE, B2EARELEE, T Google BI5E 600. 7003% 800 SR T, Facebook I/IES
FAT, Square BY58 700. 800 2/ T, DoorDash fHMEt—m=, EABBESWEMANE, HEKLE 1,500 A
kA, 18 DoorDash th@ - Eu1E, ELOXERIR, XMMEEEEN. BIEEREERRRIGH ARRIZ
tEWLE, PAUAERSINRFEEMA—RAE, BE—MEEFTIAR. RERERZ,

[00:13:43] Lenny

English:

And this advice is for, you're saying new people but also maybe people further along in their career?
FEiE:

RIGAIX MR INZE AR, EHEA TR EEFRRAL?

[00:13:48] Gokul Rajaram
English:

| think unless you know the founders very, very, very well, joining a very early stage company is,
especially now for the next one or two years, it's going to be a brutal market out there. So you've got to be
really careful. There's going to be the days of raising around, few weeks after raising your prior round, of
couple of months without much movement, without much company progress have... Are probably gone
for most companies. And we all have seen now companies that have raised round at crazy valuations,
deflate or die quickly. And so that's happened very quickly. You might just join and your company could
die a week from now. So | think the other one is to really look at the financials and really understand that
better.

FRCERIR:

FIANFFIERIFEIEE THEEIBA, SUMA—KLTFRBHNERNAE, LERERK—RE, THIFE
FBR. FRLMRAIAERE Do BFRIET—R/IEAENR—, RENTALKHBHERANEF, WAZH
NERBRATREBELER T, KN EEIRE LRI EERZN QR RREKHEH, XMERLESFES
Ro (RATBENIAIN, RB—REMEAAT. FIURRSS—REBNEEEMSINR, HEFHIERTE,

[00:14:29] Lenny
English:

Awesome. That's really helpful advice. You mentioned Brian Armstrong, Brian Chesky and some of the
other folks that you have worked with and gotten to know. I'm curious, of the companies you've worked
at, say now Coinbase, on the board, Google, Facebook, Square, DoorDash, what are some things that
have kind of stuck with you? Things you've taken away about how to run a company, build a product? Or
anything else that's just taught you a lesson about how to do what you're doing?

AR ERIE:

XiET, IEEBFRANEIN, RIEE]T Brian Armstrong. Brian Chesky UK EM—Lf/REETHLEIRHA. K
RBFT, ERIEINXEATHR—LLNIER Coinbase (EFEx). Google. Facebook. Square.



DoorDash——AMLEARFEILIRENIRARZ? XTFMAIZEAQR. &7 m, MFETHA? HELEFAHMSE
TG IRR T AN BE TIRRYEINI?

[00:14:54] Gokul Rajaram
English:

One of the most interesting things I've realized is there are multiple paths to greatness. What | mean by
that is if | were to look at one word to describe each of the companies | have actually worked at. Google
would be technical. It is very, very technical, technology focused, because Google believe, if you build
great technology, they will come. Facebook was very growth focused. Very much, here's a goal, we want
to hit 1 billion MAUs, let's work backwards from there. Square was very design focused. Let's build the
cleanest minimalistic design, the most well designed product, then good things happen. DoorDash by
nature is more operational, probably the right word to use where product and operational intertwined.
Uber probably is the same word. So | think there are multiple paths to greatness, but | think the founder
and market fit in terms of even the type of company that's needed is very strong.

AR ERIE:

BRRINREBNEREZ—%, BEFEANERALE—F%. BENEERE, NREA—MIRERETEIH
FRANFE): Google @ “BATME” (technical) s BIFFIEEFERA, FEFN Google 1815, MRMFFAAHFEKX
AR, BPBERAKFE, Facebook B “IEKSM” (growth focused), IFFEBAHE, LbLINEFZIRT 101287E
(MAU) , AEEI#T{E, Square  “i&it8M” (design focused), iLBHIWTEREE. RRENIZT, &
BRI m, ARFEMELY%. DoorDash KR L&A “EEFMA” (operational) , XelgEE/EMRB
i, FRIEERRATE—#E, Uber Algetb2WLt. FAUFKIANBREFANREERZ, BOIBASTHIHE “F
BHAENAE" X—EEMNEREEIEERE,

[00:15:46] Gokul Rajaram
English:

In other words, | think founders have to be authentic to themselves. The other thing | saw is that each
founder, whether it's Tony Shoe at DoorDash or Jack, they all had their distinctive styles but they didn't
try to change their style. In some ways the company was built almost in their image in some ways and
that was fine. | think if you try to build a company that's inauthentic to who you are as a founder, that's
not going to work. So ultimately you want to... If Jack tried to build a company that sold enterprise
software, | don't think that would've worked. That's not who he is. And so you want a founder and a
company culture that are essentially synonymous and founders to be authentic. And | think finally the
one other thing that I've seen is, the product itself ideally needs to have some remarkability.

FROCERIR:

WAER, TIANNBABTNECESE. REINS—HER, StlBA, TILRE DoorDash 9 Tony Xu
ERANT, MEE EHSMEHINE, B ARENRZECHNNE, AEMEE L, QAT/LF2KRM
MNP RELR, XA, FTIANMRMAERI-KSMRENIBANEERTHAR, BRITEN.
FRARAIRFE: - RN RERZL —RIEE RN RAEBIQE], FRRIANBAELI, BAEBMEINE. PR
MBENBAMABXUAELR LRRNE, SIBARRESR. &a, REINSZ—HERE, "atsIERER
THREASEM “=fMn” (remarkability)o

[00:16:33] Gokul Rajaram



English:

What | mean by that is, it needs to be better than anything else that solves that pain point along a few
dimensions that really matter, even if it's worse along other dimensions. So | think every great product, it
needs to have a lot of word of mouth. | think especially nowadays, I'm seeing a lot of consumer
companies challenged because they relied on Facebook or paid media to drive customer acquisition, and
bunch of young companies are coming to me saying, "What do we do now?" I'm like, "Look, the biggest
thing you did wrong initially was you didn't pay enough attention to organic growth. Basically, was this
product compelling enough that people talk about it and bring other people along? And you completely
relied on paid and that's coming back to bite you." So a good metric is that 40 to 50% of your new
customers should ideally come from organic channels and 50% from paid. If 90% come from paid, that

means at some point that the music is going to stop.
FRCERIR:

BONRRE, EREERRZBRHLXBLERE L EMEMARTEERYL, RIEEEMERE LR ERR—%.
FRUAFGANABSNMEANT RERERENOM, HRESR, HBIRZHERRXLATEIGHR, FAfthi{ilk
#i Facebook BUfJ BRIFMAKIRENE . —HERABMERRI: “HNIWEZELN? ” RiX: “F, Kl
VIEHMRABIRMEEELTENIEK (organic growth) BHBHXE, &AL, XN=RETEBRSIA,
IEAIBRRICEHFTHMAR? (RITE2EMAERRE, NEXFRRERNT.” — N FaviEine, BE8E
SR 40% F 50% B P MIZREBNERE, 50% KEMERE, MR 0% MLREME, BEKRESREE
FIER—Xo,

[00:17:27] Lenny

English:

Unless you've got some magical insight or someone that's just killing it.
R EE:

BRARRE T AMEHURER, HEFAEBAEMISHFIHE,

[00:17:31] Gokul Rajaram
English:

A growth pack, right? Everyone's looking at this growth tag, but there is no... There's nothing like the
silver growth tag bullet.

FRCERIR:

IBKEE (growth pack) XE? SMAETHRIERTE, EBHILLBTAFMEN “EKRE .

[00:17:37] Lenny
English:

It's interesting, there are a couple companies I'm an investor in that are actually still working really well
through paid. And so it's definitely possible but incredibly hard.

FRSCERIF:
BER, BRANNRABEFLAEMERE HPARNEBIER T FRLUXEN Z2AIEER, BIRE R,



[00:17:45] Gokul Rajaram

English:

Yeah, those are exceptions that prove the rule.
R EE:

T8, BRELFIUERANEZAFISN

[00:17:48] Lenny
English:

What | think of when you talk about this is that something Seth Godin shared a while ago that | always
come back to you, this idea that your product has to be remarkable where people want to remark on it,
for it to have a chance, especially in consumer, because that's how things start to grow. People just can't
help but talk about it.

FRCERIR:

HIRREIXDES, FHAAET Seth Godin RAUFINEIHN—EN R, HREESBE: M mpiE Sl
B” (remarkable), UEFANTEEE FiL” (remark) €, XEEAENR, LEHRTEHERTE, BAX
FEE K. AR RERKILE.

[00:18:04] Gokul Rajaram
English:

Exactly. Very well said.
FRCEIE:

B, WISKET .

[00:18:06] Lenny
English:

Easier said than done. Okay, so getting a little tactical. I'm curious to get your take on just the product
development process at companies. How do you think about founders setting up a product development
process? What do you recommend usually? And then maybe further down the line, when they get to like
25 people, maybe 50 people, how do you advise founders think about their product development process
in the early stages and then as they evolve?

AR ERIE:

R A MR, 4, FNRIRREAR. KRB AT ~mARLRENEE. MRINALIIBARKZN
AR mARME? MEEHEFETA? AREEAGNLRE, SM1ER 25 A, EE 50 A, {fRIOEZENK
Bl ATERHIM B LA R R BB R B E it 189~ s &7 ?

[00:18:30] Gokul Rajaram

English:



I think first of all, the planning period is different at the very early stage. At the very early stage, it needs to
be a weekly plan, where while as you grow the granularity, you still need weekly plans, but you also need
quarterly plans that wrap around that. You start with quarterly goals. In fact, | was talking to a series A
company and they were just starting the first several quarterly plan. They just did series A round, so they
need to plan at a quarterly level and then it translates back into the weekly level. When you're very
young, you're literally going week to week. And then once you become much bigger, you get to annual
planning, which then leads to quarterly goals and so on. So the granularity is different. The second thing
is the tools you actually use. | think initially you just have a very simple spreadsheet.

AR ERIE:

HANEL, REPMERNAYBHEEFRAN. ERFH, eRER— AT BENRNYT KX, RAMRD
ARFBEEITY, BREFTERRENZEIT. (MEMNFEBRFIG. FXLL, REEN—KARARRIK,
feIRINI AR ERT LD ZE . MIINITTR AR, FMUFEHITEERENML, AEBRUAEE
ENIE. SREBFRN, MENE—A—Atd. —BEMER/AES, (RMSENFEMY, ARTESE
EER, KitE#, FIUKNERTRN. F-HERMEMERNIR, HIANRNFRFE-—TEEEREE
BF R

[00:19:13] Gokul Rajaram
English:

| am a big believer that you can have all these fancy project management tools. Whenever I've been a
leader in a product team, I've never imposed a certain tool because | feel different PMs and teams find the
right tool for them. It's about keeping it super simple. If you have too many complex tools, people don't
know how to use them. Engineering teams typically use something like Jira, and as a product person you
don't want another complex tool for them to use to figure out things. So a simple spreadsheet, and your
founder that you update with things to do and people who are going to do it. And then that's basically it. |
think as you grow, you start wanting to write a little bit more surviving, the first thing you start doing. And
then as a very young company, you don't have a separate product strategy from a company strategy.

FRCERIR:

HREGMALAEREXLEEHNTEEETR, SHFIEETRERNASEN, IMNFEMEHRIR, E
AERFARL PM NFRSKREEEMIIN IR, XBETRIFBLERE, IRMMEAZSEFNIAR, Af]
MAEIZELR. TEEEEER Jira ZENTR, FAFmAL, RAEBLMINIEMm—NERNTIA
KIBBREFEB. FIL, —NEREIBFRE, UNRRLIBABHNBOIIMAITA, BEXREMET. Hik
HNEEMPAK, MABERETESHNARARERTE, XRIFARBNE—HF. FA—TEEFREHQ
8, {R&BIRILT A EIEBREY M.

[00:19:55] Gokul Rajaram
English:

The product and company strategy are the same. As you start growing, you have a go-to market strategy,
product strategy, et cetera, et cetera. So you start more clearly separating out the company strategy from
the product strategy. The first thing you start seeing is when a product manager joins... So | think of
course what happens is that the 25 person status, you have a PM who sometimes joins the company. |
think the right time for PMs to join the company is about eight to 10 engineers or so. Anywhere between
five and 10. But 10 engineers is... Unless the founder themselves wants to be the PM, but that's when you
start seeing a professional PM join and the PM typically wants to clearly articulate. Good PMs want to
articulate what the product strategy is based on company strategy. So you start seeing the emergence of



a separate product strategy doc that is written at the 20, 23 person stage, and the product strategy then
makes choices. What customers are we serving? More clearly articulates what have been implicit
hopefully earlier.

AR ERIE:

i BEM AR R —REE, BEMRAEMK, MEE#EATT (GTM) . FmibtESE, FEIMASA
EAEHE AR MBS MO . MEASEENEE —2 REEMNE - FIANTE 25 ABMER, B
B2 PMMIAQE. AN PMIIARBRNEENIEALE 8 F 10 R Li2)MAIRHE, 5 F 10 B ZEERA]
Mo B 10 BIREIME—FRIFEIIBAB Y PM, BNAEHEIRELFABEEIZ WA PMIINT . PMEE

EEMtRIA, LFEH PM SIRIEAT EBEKIEAR ™~ MmABS. FRLMREEEITE 20 B 23 ABIFER BT — 5k
AU AR, P amiaBRRER SRR RIERSMLERTF? EEMMRELZAATRIZRRENRK
i

[00:20:51] Gokul Rajaram
English:

And then that guides product development. And then | think when you get really large, you have
essentially multiple interlocking products that there are multiple product strategy docs. And then you get
into more cross functional strategy docs, into product strategy doc, et cetera. But | think at the very core
of it, there are two things. One, the team still needs to meet on a daily basis. There is a standup cadence,
and that atomic team of six, seven people, which is engineers, product person, designer, hopefully an
analyst, they are the product development team. And they still review the tasks on a weekly basis, but
where it emanates from when you're young, it doesn't have any roots. It's literally, they're just living and
dying on a week by week basis, trying different things till they get product market fit.

AR ERIE:

REXREFT AR, HANIMEFERRAN, REREAEZSTEN~R, SEZMT A,
RRMIHNESHNBIREAEIE. FRSBXEFS, BERIANRRONERR: $—, HRNDATES
A=, B—NMEHWE (standup) BTZR; BIEH6. 7T PALARNRFEAMN—BEIEM. =mAR.
RiHIW, HEEEOHIM—ITmET mALEN. WIMNASAEEES, EEMFRNEE, XEES
BREREN, FEARRL, MNIARE—AX—AMFILRE, ZHFRANKRA, BERE~ahHRE
=

o

[00:21:38] Gokul Rajaram
English:

As you go bigger and you have product market fit, you start building plans around that. And these
iterations, these sprints then emanate working back from the goals that you set on a quarterly basis.

AR ERIE:

REMRMEEAHIKETFahRER, MABESRERIEIT . XEER. XLEHR] (sprints) BEEZIR
HEfrigERVZERE BAREIHE R,

[00:21:49] Lenny

English:



Wow. So much good advice. There's a couple things | want to follow up on there. What are some common
pitfalls you've seen in startups trying to set up product development processes or the way they build
product? What do you find are some of the more common mistakes that founders make? That early teams
make?

FRCERIR:

i, XAZHFHRIN. FERE/LNMEE. (REIVEARDEZHEL S~ mA L RIER 2L, B
LELBMEMA? RAMEIIR AN E R R EICHHEIREWLL?

[00:22:04] Gokul Rajaram
English:

The biggest one | think is, the founder becomes too tactical and disempowers their team. | think the
founder thinks they know what customers want. | think they don't empower their teams enough and they
basically just tell the engineers what to build. And I think that leads to teams that are basically tactically
just shaping feature after feature without truly solving problems. And | think that then creeps into when
you hire a PM, they see this is how the company's working and they then also start working the same way.
| think the best founders early on trust their engineering teams and product development teams to solve
problems and more clearly present a problem to them and help them. And this is true for PMs also. They
help them brainstorm solutions and try to work with the team to understand why we chose a certain
solution versus another solution. And then the team feels empowered to go build it versus it dictating
them.

FRCERIR:

HIANNRAN—DE, SIBAZTITREEAR, MMRZTFTERBNA. el A ntbilmnaE~8Eq
4, RELHBEAEBEHEN, B ERARESFRIENEST 4. HIANXZFEENRIRESA L—ME—T
HIERIThEE, MRBEEMRRER, HRERPME, XMRSSEE, MNEIADERXFEEN, FEE
FIRURFHN SR IF. FIANRFHIIRARPRREEMNN IR~ R ZE LR RFR, BiSH
et BRI AR ME . X PM KiRtB2tk, NEBRANER =, HZXSENGTE, ERAfT
LWBNIERENARMARZ— D XFHNSBEIBIRNENE, MARKIERES.

[00:23:00] Gokul Rajaram
English:

Why should we build an iOS app, while the actual problem to solve is we want to increase the percentage
of people using a service to five times a week versus two times a week. And building an iOS app is one
tactic, but there are many other tactics. Which is improving our web experience, et cetera. So decision
making and transparency of decisions around how products change customer behavior is probably the...
And that leads to the culture of what is called a feature factory, where product teams basically are very
proud of shaping feature after feature without truly knowing how much impact the feature has. If a
feature is shipped, but it doesn't change customer behavior at all, is it really a feature or no? It's like a tree
falling in the forest.

AR ERIE:

N AEF R I0S MA? MEREFANRERZ, HNBIEAFPERRSIIEMNERARXIESEI LR FX
iOS MARE—MEA, EERSHEMAAR, LNSCHBNNAFESFE, Eit, BE~milfIiZEEF1TH
RURRHEMRRBAERGER - XSHANBEN “ThREL " (feature factory) Xft, F=mEIPAEZ LLL



— MR- MR EIEENR, MHAREETRZINEFTET SRR, MR—IIIELH T, BRFLENRE
BF1TH, BEENER—1IEEE? XMEFMEE TN WRLKEARE, EXHTESFL? ).

[00:23:41] Lenny
English:

Oh my god, | love that. And I've definitely seen these teams that you're talking about and that only
becomes worse once they hire a PM. | like your rule of thumb of hiring a PM when you've gotten eight to
10 engineers. What points to it's time to hire a PM, other than that? Is there other things you've seen of
just like, "Oh my god, this team really needs a PM," or they should wait longer? What have you seen
there?

FRCERIR:

KB, HASRXDLER T . HHAELIRIRBXMEI, ME—BEM(1ET PM, BERRASERFER. HEX
fRiZAY “HirE 8 E 10 R LI2MES M PM” RIZRIEN, FRitzoh, EBHABRKRAZEPM T? 1EXR
BILEARM KB, XEPAENFED PM” B1ER, HEMINZEFER? MERILMA?

[00:24:04] Gokul Rajaram
English:

| always feel that you should hire to solve a problem you're facing. You should never hire... Or you feel
you're going to face. But especially I think just over-hiring, especially... You want to be efficient and
smaller teams are always good. Smaller companies are always good, part of the problem. So there are
many teams. First of all, the question is if the founder is able to play the role, someone needs to play the
role of a product manager. If the founder is able to and willing to play the role of product manager. The
problem is with eight to 10 engineers, if the founder is doing other things besides playing the role of a

product manager, then the eight to 10 person engineering team is not being cared for and fed.
FEiE:

HEREIRNZN T AL RIE IR PEMER. (RKEANIZA THEEMERE - HEN TIRESERZE
IREY MR, EFIANNITERE, LHE - MBEERESH, NEREREFN. NRFRERHEHN, X2
B —&RD. FRABRZHEMN. B, REREIBARTEBINEXNAE, DA AR ETmEIENA
B, MREIB AR ERENE PM, RIBETF, HE 8F 10 BILREMEY, WNRCIBARRT HE PM E7EME
fthE15, ABAX 8 E| 10 AW LREEMIKBEFEINERIXEMNZHF.

[00:24:39] Gokul Rajaram
English:

Engineers are by far the most expensive resources in the company. By far, right? | mean if you look at the
composition of engineers versus... And PMs versus any other function, it's two to three, equity, cash,
everything. And if you think of it that way, then if you're not caring and feeding and not leveraging this
amazing most expensive resource, well, that's a crime. That's a crime. In some ways you got to think
about yourself. Am |, as the founder, is this 10 person team or 8 person team being leveraged? Are they
solving the right problems? Do they know how to brainstorm? Do they know how to solve problems? Do |
have the bandwidth to sit with them and present the right problems, talk to customers, figure out the
right sequencing, the right prioritization of problems to work on, et cetera?



FRERIE:

IREMEERMANELEATERERNEAR. AXE, WMIL? RBRNBMAEEELENS PM UK EMEREESE]
MMARLEG, TTICRIRIN. MEXIHM, MEHE=1F. MBMRXEE, WRERXL. FZHE. THBIFX
—IZAN. RBRNER, BME—MIERE. EEMEEL, MUARBES: EREIAA, X 10 A% 8 AH
FBAEFE 2 FIA TI5? M ERRERRIES? tiTXENEER&5? iFEN R RnNmL? KE
BAHLTRMMMI—EiTE, REERNRZE, SEPXHK, FaRERNIRE, UkEMRNEMIILLER
ng?

[00:25:25] Gokul Rajaram
English:

And if you're not able to do that, you've got to have someone who can do that full time. And it might be
someone from the team. | mean there are two... We can talk about how to hire your first PM and there are

many, many-
R EE:

INRIRBAEIXLE, RIMATIR— M EEERMXEENA. B PARTTEZEMNAEE, Z2RAEMA-----Ff)
ALK R RIREIE—1 PM, XEEBERZ —

[00:25:36] Lenny
English:

Yeah, let's do it. | definitely wanted to ask that. | know you wrote a great post about this, just how to

actually hire your great PM and you have a strong opinion about that.

AR ERIE:

GF, DRMTENENX S FIEREE, HAEMEI—RAXTXMRENNE, XTFNAEEREIRFEH PM,
BRIt BREZLAI <o

[00:25:43] Gokul Rajaram
English:

Yeah, | have a strong opinion and it might be just based on every single company I've been at. The first PM
at every company has been someone who's either been an analyst or an engineer or a designer who's
worked there already and they just move from their role to being a PM. Why? Because many cases, the
role of the PM is actually to be the liaison between the founder, founders and the engineering team. And
so it needs to be someone that the founders trust and the engineering team trusts and also they know
how the founders and the engineering team work.

FROCERIR:

2HY, R/LERENNNR, XATEEETHRHINEG —KQE, SRAFANE— PMBEELENRET
ERY DRI, TARMELITIN, MINRIRMERNBERNMT PM. AtA? AAERSIERT, PMEIAE
KRR EREIBAS TR ZBRIEXE A, FRAEFER— eI AGE. ITREENREEENA, MAMIIT
fReIe AN T2 P Z a0 TIERY.

[00:26:16] Gokul Rajaram



English:

And many times if you bring a PM from the outside with a completely different process, many times the
organ can be rejected by the body. And so they may not be the best PM you could get in terms of just
functional skills, but they would be the best PM from a cultural assimilation. And getting the engineers
just to understand the value of a PM and getting the founders to be comfortable, slowly being more hands
off. Was it true of Airbnb, also? Was Joe not the first PM?

FRCERIR:

REZEHE, MRIRMINBSIN—NHETEARREN PM, FEKTE “HRRMN" . FrUUMABREEREEN A
EXRE, TR IREEKREINRRE PM, BEMNXURENAERE, MITRKRIFHN PM, X8 TI2MIEMR
PM B9 E, BAEILEIMAAREIR D, MTTIEIEHRF, Airbnb ER2HEXH? Joe (Airbnb BXEEIIAAN) R
E=E > PM13?

[00:26:46] Lenny
English:

He was. And he was actually an engineer when he joined, so that's exactly how you describe. So say that
you hire, or you transition someone from PM into their... Being the first PM. What are some signs that
maybe they're not doing too well and things aren't going well and maybe you should go in a different

direction?
FRSCERIF:

fth2. MAANRHESLR—RIEIM, FRLUEMIRFIERRARE. A, RIRIREMAT RELEARKN T E—
i PMo BT RERRBMAIAIEEBIS AR, FRHBAIN, BIFRNEIZRNSR?

[00:27:03] Gokul Rajaram
English:

| think the biggest one is | always feel with PMs it's actually two or three things you can look at. One is,
you can actually just ask the engineers themselves. Engineers are fairly blunt. And when | manage PMs,
I've seen that they always tell me... Engineering managers in particular, they're very, very quick to tell
you, "Look, this person is not working, they're not being effective." What value are they adding? And |
think just number one thing you have to do is you have to, just because you hire a PM doesn't... You can't
abdicate that responsibility of understanding how the team is doing. It's not gone. You've got to talk to
the engineers and designers constantly to see, is the product manager adding value? Second, if you see
the PM, the newly anointed PM still get too much into the how to build the product, which is really the
domain of the engineers and designers.

FRERIE:

BIANREEN—RZ, WFPM, (FEFLAIUER=4F, F—, (FAUEZAIREN, ITRMEERE
E, HREEPME, BRUMINBESSFE - LHEIREEKE, tilsEERERE: 5, XA
17, MATEERE” MINEMT HANE? BIANFEBAMNE—HER, THEENET PM RKE T EH
ARORBISE. SRR, RAATRES TRMAMIGITIIRR, BE-REAEETEMT ME. £, WRMFE
BIEXANH EEN PM DAL Z#MTH “DEEES~R” , MXERF LI TR ITIHRI SR,

[00:27:53] Gokul Rajaram



English:

See? That's the other failure case where you've got to... And this is something through coaching comes.
Obviously they just were an engineer or designer two weeks ago and now they are a PM. There's a
immediate impulse to start going back into their comfort zone. And the key is to really push them to go
more strongly biased towards customers and push them more towards talking to customers,
understanding customer problems. And | think every PM, we all know this, all of us as PMs, there was no
class to be a PM. So there are some people who joined APM programs directly out of school, but most of
us are engineers, marketers, analysts, designers. And we became PMs after that. So we all come with
inherent biases and ways of doing things and it's only a function of how long it takes us to shed... Or at

least to not be that persona, but to actually take on a PM persona.
FRERIE:

BETIE? BRA—FRMEINER, RBH-- XFBEIESKER. 2R, WARMIERE IRRME0&H
i, MAEMRT PMo tIEBE—FIUEIEIZIEFEXA P, XREEZEIEHDMIIERIBNEET AR, o
MNESEFR%, BREFWREE. HINASD PM—RIEIEX—=, FAPM, 2B ENNREHIRE
248 PMo BRABEA—EUFRMAT APM (BhIEFREIE) TEH, BERIMNASHAURMZIREN. EHA
S, M. g, ZEBANART PMe FRUBANEHERBHNRIMNBELR, XRE—1FEZKHE
KB REEVDABERN AR, MEEERER PM AERIE-,

[00:28:45] Gokul Rajaram
English:

And so | personally believe in the growth mindset a lot. The reason that hopefully this person was chosen
to be the PM is the founder saw that this person has the characteristics, traits, which is curiosity, the
customer centricity, communication skills, being able to facilitate discussion, all of those things that a PM
should have. Problem solving skills. And so hopefully those are things they didn't just pick a random
engineer out of the 10, but they picked the right engineer, the right designer. And | think if you do that
and you surround them with some good mentors, | think in six months they'll make good PMs.

AR ERIE:

FRUE N AESHEERKERE, HEXMAREN PMNREEZIBABTIMMASXLRR: Fai. UE
FRAFRC. WERI5. fE%5IFIVie, Mk PM NIZE&ENPAEXERR. FBRIEAEES. FrUFREMRI]R
M 10 MABREER T AT, MEHR T ERMNITREMIORIT T, FIANMRIRXFMY, FHafthili—LL
FHISIM, BN TARMITEER TR PM,

[00:29:21] Lenny

English:

| love that. Maybe just try randomly. You never know.
R EIE:

BERXD. WIFRENIR—MB1T, ERNEE.

[00:29:21] Gokul Rajaram
English:

Good work.



FRSCERIE:
T84,

[00:29:25] Lenny
English:

Just to close the loop on the idea of when it's time to hire a PM, somebody may be listening to this and
feeling like, "Oh, we got to get a PM in ASAP." What are some signs or reasons to wait a little bit longer
before you hire your first PM?

FROCERIR:

ATHARXT “EEMAPM” B9EE, FIEBARTZERRS: B, HIMSRIREDPM.” B4, BHLD
SKEIERRANIZBESF—RIIEIHERE— PM?

[00:29:39] Gokul Rajaram
English:

If everything is going well? In other words, if your product team is clicking, if they're empowered and if
you feel that they can take problems that you're giving them, not just tactics, but they're able to take a
problem. Hey, we need to improve new user acquisition and the product team, the whatever, your
product development team, which is just engineers able to take that and essentially act on it and suggest
three different ways to improve user acquisition. For example, choose the one that has the best ROI, how
you measure it, and then execute on that and then run a test to say, "Look, it did improve user
acquisition?" That's a well defined product team. So | think you need an empowered product team that
takes ownership and can take a problem, figure out all the options to solve the problem and then
prioritize them. And so if you feel that's happening, you don't need a PM. But I've seen that it's hard as
engineering teams grow. To engineers, | think they do need that partner. They really that partner to help
facilitate that for the most part.

FRZERIE:

NR—IDERIRF? REIER, MR~ REPAE SR, MRMIIRTIREN, MRMEF ] IER
RGMBRE —FNNELR, MBELE—TEENRSE. tba: 1%, BMNFEERSHAF R
K, MrEmBEA (HERRB~ @A LE, WERELIREMN EBEFHAET, RE=ZMARNES
FRFIRERERNGE. Hl0, EE—MELREK (RO) RENAER, BEGENE, ARRITHETUR, &
R “E, EHMERRESTAPRERE” XRE—TEXRFNFmEAN. PRUBIANAREE-—TEEN. B
FASTIR, BIEFRE. REPIERRAGEAREMRTLBIE. MRFRSIEERE, FAFHEE PM,
BIAIbEE TRRFRIY K, XIRM@ELER, WTFIRMEKR, FIAANMNBEFTERNSIEURHE, TAZH
BRT, IENFEERMAARDEEIXEER,

[00:30:39] Gokul Rajaram
English:

I think infrastructure is a great example. | think Stripe for example, is famous for not hiring PMs because |
think when your audience is developers, they know their audience really well. And so | think many dev
ops and developer facing companies, they don't have that many PMs. The PM to engineering ratio is very
small. Even in Stripe today | bet it's much smaller than other companies. So those are exceptions that



engineers truly understand the domain better. So the machine learning companies, infrastructure
companies generally | think need fewer PMs. And this is true for any consumer product company. | bet
Airbnb's infrastructure team had zero PMs, or very few PMs because they are serving other engineers. So |
think those products, | think you need much fewer PMs than consumer facing products.

FRCERIR:

BIANREMIZHEE QTR —MBRFNGIF. thad Stripe, EUREAR PMME®E, BASMRHNZREFAE
B, THRIDERTHRMIINZ R, FIUFKIANRS DevOps MIAMALENLFE, PMHFZ, PM 5TIRIHH
EEBIFEE N BIETESKAY Stripe, HEGTHEXMLLAIBLLEMATNGS, EXLEFISMERF, TIEIMEHE
BT Rz, FRLUMBRFEIANE. BREARBEFTEN PMRLD, WFEAEEFmARHENLtt. &
BRFTT Airbnb RUERLIZHERFIPALLETSE PM, 30 PM kD, RAMIMZENEMIZIMRS. FRIUKRREEX
K mitERERENT RBEEN PM BDES,

[00:31:27] Lenny
English:

This episode is brought to you by Productboard. Product leaders trust Productboard to help their teams
build product that matter. From startups to industry titans, over 6,000 companies rely on Productboard to
get the right products to market faster, including companies like Zoom, Volkswagen, Ul Path and
Vanguard. Productboard can help you create a scalable, transparent and standardized process so your
PMs understand what their customers really need and then prioritize the right features to build next.
Stakeholders feel the love too with an easy to view roadmap that automatically updates so everyone
knows what you're building and why. Make data driven product decisions that result in higher revenue
and user adoption and empower your product teams to create delightful customer experiences. Visit
Productboard dot com to learn more.

FRZERIE:

AHATSEH Productboard B, F~=miMSE ST Productboard, EAEREEBIHIAITEEEEEN™ M. M
e AT EFTI B, #8533 6,000 RATKEE Productboard EIRMIGIEHR = RiEE ™7, HPEIE Zoom.
AKARZE. Ul Path 1 Vanguard A8, Productboard AJ LIEEBAREIE— AT B, BEHEINELRIREE,
1LREY PM TRREFPHNELER, AGRHE T —SEMENIERINGENMITR. FEEXEHLEBZIET,
BEZTEEEAmENNEKLE (roadmap), 8 1MAERETRIRIENEGTAUKRERER. HHEIEIXENEI™~
mARE, NMERESHNBRANNABRXAR, HAENMFEN~REEIES ARIKHNE &R, 50

productboard.com TEEZE 8.

[00:32:15] Lenny
English:

Yeah, | have a post where | have a whole table of how long companies waited before they got their first
PM. | think Snapchat had like 200 people also, but I think it's because their designers basically played the
role of a PM.

FROCERIR:

2H, BE—RXE, EEA—KTBHIRE, ERTERAFERE I PMZEIFT Z R, M Snapchat
BB AL 200 A7, EFHRIAABZHTFIILITIIEE LIET PM RS,

[00:32:27] Gokul Rajaram



English:

There we go, that's right. The designers played the role of the PM.
FEiE:

BRI, RN, IR T PM VAR,

[00:32:30] Lenny

English:

Somebody's got to be doing the job, right? Hopefully they enjoy it, sometimes they don't.
FZERiE:

BEBEATXE/L, WE? FEMIVREES, RABFERFHIFMNLL,

[00:32:35] Gokul Rajaram
English:

That's right.

R EE:

R o

[00:32:36] Lenny
English:

Okay. So say you've hired your first PM, you're building a product team. Something | wanted to get your
take on is, as PM teams grow, sometimes they end up changing who they're reporting to. Sometimes it
ends up being a CPO, sometimes a GM, sometimes like even a CTO in some cases. Do you have any
thoughts on when it makes sense for product teams to report to say a GM versus a chief product officer or
something else? Do you have any advice there?

FROCERIR:

8. RIRRELRTE—1PM, [EEAR~mE. FERIAIREIEZL: FEE PM EABYER, BEMBII8YT
BHEREREZN. BRECPO (BEFME), ANEGM (2418), ARNEERRERITRE CT0, fRiA
A mBEEAF ARRES R GM TR, MAZMR CPO SEMACIR? REFARINID?

[00:33:03] Gokul Rajaram
English:

Yeah, I've worked at companies where it's both functional, products orgs are functional. Where all the
PMs report into the head of product, reports to a CEO, as well as a GM structure where PMs report into a
GM, as do an engineering leader and a design leader and even a sales leader, marketing leader, et cetera.
So both can work, but ultimately you want, | do think once you have three to four PMs, you do want those
three to four PMs to report to a functional product leader just because | feel they want a mentor, first of
all. They want a coach. And you want to build a product culture and hopefully discipline across those four
or five PMs because the leverage you get. Someone said this, | think a few years ago, | remember this,



engineers are obviously very important to hire, but a bad PM... You can get incredible errors from a good
PM, but a bad PM can really screw up, can screw up the work of 10 engineers.

AR ERIE:

20, BFINQREXMMEREE. ANIMERNEN, ~RARZIREENLE, 8 PMER~mARA
Ok, Pmfisi AR CEO CHk; A GMZH, PM @ GM Lk, ITRRAFA. RIHTARAREEHENEHER
FAtERE GM Lk, MAHARMITHE, ERE, BHHLIUAN—EMEZZIDE PM, MRSFEX=M1PM
E—{HREEFmAFE LR BAREARIFMINFTE—(ISIN, FE %L, MEEEXLE PM ZEE
V—MrEmX, ARERRIELE, RARXIERIITBE. LEMEARI—E, RICFRER:
RIEMBAFEEE, E—MEREI PM---—NMLFH PM BEFRIRARI~ L, E—ERR PM BEBVRER
HE—1]), BEFSAE 10 D TAZIMEV T 1%,

[00:34:01] Gokul Rajaram
English:

So it's much more important to hire good PM than it is to hire a good engineer. Any good one. Because
there's so few PMs for every engineer, that one good or bad PM can really screw up everything, compared
to the impact of one good or bad engineer. So what that means for me is that if you have four or five PMs,
and the one way to up level them is to actually make sure the four together are sharing best practices,
learning, hopefully building a culture. And | think it's hard for a GM who's also managing other functions
to do that. So | would say yes, maybe one or two PMs could report into a CEO or a GM or someone else,
but once you get into a four or five PM team, they probably should report to a dedicated of product
manager whose job is to be a mentor, be a coach, attract strong new folks to the team, hire, build a strong
culture, et cetera, et cetera.

AR ERIE:

FRABA— 178 PM LLEA— TN IRITEEERZ. FASTIRIMYNE PMRL, —NFEEFE PM
BEAVRERIE—Y], XLE—NFSFRTRRMIEIMEXRTS, FIUNERR, XEWENRMELA PM, 12
FBMIN— N AERRRAEXANAE—RBDERERLE. HEFS), ARERETE—MXl. HUAA—
[EIEIEHMEREERR IR GM RMEMEIX — = FrAFKRINA, WiIF—’ PM AILAE CEO B¢ GM Tk, E—EB
FAEEIEEDA, IR ZA—UEIIN~REE (9F) TR, IMTANIERZESIM. HEk.
RSBV ADAN. 88, BISE AR HES.

[00:34:57] Gokul Rajaram
English:

That product manager, | think they could report to the CTO, they could report to the CEO, they could
report to the GM. | don't think that matters. But the ICPMs is what I'm more worried about. Who do they
report into? | think they should report into a dedicated manager once it gets a certain size.

FRCERIR:

B~ mIIE (AF), TIANMAITEILIE CTO LR, WETLAM CEO 8 GM LR, XAEE. ERFLELNE
L@~ mEE (ICPM), tfiTmECR? FINA—ERE—EME, wITMAIZR— I INERCR.

[00:35:12] Lenny

English:



Awesome. | could not agree more. Another thing I've seen, as a lot of companies go one direction, they go
GM models, then they go back to something else where it's completely business unit oriented and
functional reporting and then they go back. So | found it, just try something. See if that works. You can
always change it in the future. That's super common. | wanted to transition to hiring, talk about hiring.
You recently had this incredible thread on Twitter about how to hire a leader and | think maybe just a
product leader, maybe broadly, leader. And so for folks that haven't seen that or have time to go on
Twitter, 1'd love to just hear your advice on how to hire a leader for a company.

AR ERIE:

KiET, 2B REBEIS—MER, REQRLEZHA—ITHEE, XA GMER, AEXEET:
PS8 c A SRMREETIRIVETR, BEEXROE, FUKEAR, RZR—MER, BEEEERN. UEE
AILAREY, XIFEEIE, HERIREIEE, DUHER, R&IAE Twitter EXT — N EBRBRAHXS, XT
NERAATE, REAIERRTmATE, WAk X EHWHSE. W TFRBEREINELITEL Twitter Y
A, FHRBIAFIRXFINAAN AR RAASEEN.

[00:35:49] Gokul Rajaram
English:

That post actually was triggered by, that morning, one of my company CEO messaged me that, "Wow, |
hired someone from this company. How'd you know this person was available from this company?" | was
like, "I didn't know about this person, | just knew this company was really good at sales. And so that's
why | recommended the company." And he said, "This is the third time | hired based on advice you gave
and these are all senior leaders here. How did you do that?" I'm like, "Actually, thinking about it, you're
right." When companies ask me... Because the number one, if you ever ask a company, "What's the thing
that's keeping you up at night?" They'll always say one of the things always that's keeping them at night,
"I want to hire a leader for X, Y, Z function." And | never respond with, here's a person. I'll always say,
"Well, you're in this space selling to this kind of customer or serving this kind of customer. Let's think
about the best in class companies, who's also, who's very good at functionally the thing you're hiring for,
serving the similar type of customer."”

FROCERIR:

PBRIMEFHEHLZHEBRE LREN—HFMEN, HREN—KQABTW CEOLTZLERR: “H, IMXRQ
BT Mo MEAMERXRABERANTATA? 7 Fif: “BHFPARZDTA, HREZMERRAFRIHE
EWMSERT, FIUEEFETBRAR.” i “XEREZRRFMOVEBYBAT, MARXEAREHZX
BENBROT. MEEAMEIN? » HE: “HFHAEE, RGN HARREKE: - EANRIMRE—R
RE) “‘FAFLRERER? 7, WEESRER—HERE “REAEERERIB-—IAT . RMFE
EOE “XIEMAN  REER: “BAMEX—TERAXLTFHERRS, BENEBIPLERLEPRR
FHQE, HEMELBIX MR LMSIEELE, BRSTRMNERBHE”

[00:36:48] Gokul Rajaram
English:

And so basically that was the origin of the post. And really what it says is, in order to hire, if you want to
have a playbook for hiring good leaders or strong leaders for any function, look at best of class companies
or companies that are best of class at that function in the similar space. Not your competitors, but you've
got to look beyond your competitors. You've got to look at folks who are serving SMBs or enterprises or
whatever this... Or consumers. And then say, "Okay, | want to hire a head of marketing." Great. This is the



hardest thing. Go to find the top three or four companies who are excellent at marketing to consumers. If
that's what you're... Then you don't hire the person, the head of marketing at these companies.

AR ERIE:

FRUXEA L2 RBEFHEK. eEENZOERE, ATHE, NIREE—ERERAFASENERS
REEASENRE, BAEHRBLEERMIUR. ZRELHSRHBHAE. FE2MANESFXNF, (REFUER
HIRAZENFZI0 MEEERLRFRS TH/ B (SMB). REWSTHEENATE. ARR: “FE,
BEB—IEHEATA. KiFT, XRRMNS, ERCZORETEMEEEEHIAXRNSHEHNLQE], MR
XN AR EEZXEATNEH AT A

[00:37:31] Gokul Rajaram
English:

You hire the person who's reporting to them, the lieutenant. And actually, Adam Zamos, who was the
head of people at Square chimed into say, "At Square, early days we used to go..." He used to run people,
the people team at Square. "We used to go and hire the up and coming lieutenants of the lieutenants."
And so | think you basically have to build almost an org chart and it's not that hard. You just have to
spend time on LinkedIn, to say who are all the people in the org? Who reports to? And you can ask some
of your friends who work at a company to better construct the org chart and you just literally go through
that company and pick out the people. And | saw this in practice because once Square went public, we

were the only public finTech in 2015, one of the very few public fintechs.
FRCERIE:

MERARAMITOROA, EMEMIIN “8IF” (lieutenant), FEX E, Square FIANEIRAFA Adam
Zamos tiEIEW:  “7E Square B, J’IIZEE " ftLAAIA SR Square AAIE. “THITEEEREM
BERIFHRITF, BEHBELBHOIA." FAUFOANRES EEMBE— M HEARME, XHAE, MRAIFELH
[B7E LinkedIn £, BEERABLBEEIME? EMIETIR? (REIURREBR B TIERIAR, UESFHEAR
RME, ARMMEEMRBRABHEAT . RERBRPFIIXMIER, ERN Square EfE, FHiE
2015 FEM—H EH R AT, BEROB ETmERERATZ—

[00:38:16] Gokul Rajaram
English:

And so my goodness, our teams were raided. The next two years, | literally saw the full team, a huge
chunk of a team in different parts of payments, compliance, risk, just being raided by other fintechs. And |
saw that this was being followed. Because you say, "Okay, who's the company who's best in being in
compliance? Square." And I'm sure there are other companies also, but Square was well known because
it was public and it was large, they had done it at scale, et cetera. They didn't go after our head, they went
after the lieutenant and the lieutenant of the lieutenant, et cetera.

FRCERIR:

RIB, HAHFARRIEIZA. EETROMNER, HFERBIXMG. 50, NESFREINENEAK. —
AREREMEREH ABEE. RLAAMITERNMIBXEEZIE. FARIR: “GE, BRQEHEM
MISRIF? Square,” HABEXRBHMAT, {8 Square REE, RAELHT, MRERA, MEEBLIIMT
MIRIEREFE. MNFERNBRIEA, WIHZEIF, ERIFHNEIF, KIS,

[00:38:46] Lenny



English:

| see. So you saw this happening to you and then you've weaponized it in reverse. | love it. Great advice.
I've never heard this advice before and it sounds incredibly good. And so thank you for sharing all that.
Thank you. On the front of hiring, how much time do you think founders and leaders should spend on
hiring? What percentage of their time have you seen the best founders and leaders spend?

FRCERIR:

BT, FRLURFESEHTXE, ARRAKFERSBNLT . HERXT. RENEN. FHARMKRITIXHE
W, IEREEER. NS E. EREBAE, RANSIBANASENZES DIFEEREL? RIEMR
HIMER, RIMFBHIBANASEREEDZZ DRELE?

[00:39:07] Gokul Rajaram
English:

Obviously you've got to always be hiring. Even today, | think Tony and DoorDash, if you have good strong
people, you'll always say, "Please make the intro if you have some amazing people," because you never
know what you learn from these people, even if you don't end up hiring them. So, always want to meet
great people. But | think in general a founder of a young company should spend | think two hours a day
hiring and you should do it during the time. | think the challenge in hiring is, you've got to build a process
first of all, and that takes a lot of heavy metal work, the right process for you to make sure you do reach
out. And again, there are two parts of hiring, there's a lot of reaching out to people and then there's
actually talking to people. So | would suggest spending one hour a day doing the reach outs and there it
should almost be busy work because you almost figure out the process.

FRCERIR:

2, RBARZILFRERS, BMERSRX, I8 Tony # DoorDash B2k, MRIRIMRMBHIAL, &
=W WRIFNRBEEBA, BERSIEFE—T , BARKEFNEENZIEAS EFEIFA, BIERER
BREMMIT. PR, BRZBELZRNFHIA. BHINAZHEKER, —REBRATRICIBABSREIZER T
R7ERE L, MAMRMZERENEMX 4GS, ZIANBENREET, BAMSEI—ERE, XFTEXRE
MWEE T F— B IEMAURRE URRIMISSEHRITING . HBREOAMED : RERIMNXIIE, UKRKEFRSA
Rike FAUKBWERE—TNEMING, XTLFNZE “FSMIE , RARELRE T HE.

[00:39:56] Gokul Rajaram
English:

So you should do it during the time of day where you don't have to put a lot of mental... Like, you don't
need to be fresh because you need the fresh work for your actual company that you're running. But you
need some time, fresh time to come up with the right process. How do you do LinkedIn reach out? Or
whatever tools you use to reach out to. Who are the types of profiles, what roles you want to prioritize. So
you need to find the right hour to do that in. The second hour should be devoted to actually meeting one
or two people on a daily basis, and that's two half an hour conversations. So | think if you just do that,
you'll actually, over even 30 days, think about it, you'll meet with 60 people. And you'll do 30 hours of
LinkedlIn's, just two hours out of say 10 hours a day. And let's say 20 hours, 20 days. So instead of 30.
Because of weekday, that's still a lot of time. So | think two hours. Use Calendar. Calendar is your best

friend there, use calendar. And | think that's more than enough to do really well on recruiting.

AR ERIE:



FRUMRRZE—RPAFEXRZRT - LA RER DR HHIBHRMINK, AAMBERRHNENES
KIFEENQE. BIRFE—LEE, —LEEERIETEIHRGIE ERAYRIZE. (RINAZHTT LinkedIn SMX? &R
ERATRE#ITING AN TARE. BEABREMKER? FIUMRFEER—1GiERAY B B REX
rE. FNMNENZENBTEXRERSR—MMRBEN, URMERRFNIBIKIE. FBMRIREEXF
g, WARE 30X, B85, MRELEEREI 60 Ao fRET 30 /1\BI8Y LinkedIn SMEX, &K 10 /\B3 T{ERYE] 2
25 2/08 Rig—1A 20 NIEH, BNARRSHE. FIURRESFIF/NSET. BiFAH, BHERM&RLT
AR, HIANNXEUTERE LHSIEEHE,

[00:40:50] Lenny
English:

I'm guessing that you can see a pretty big difference between the founders that you work with that do this
sort of process and put in the time, and don't?

FROCERIR:
HIBIREER HABLEE I T XMIMIZH RN BEIBVEIIE AN, SRR AMEIEIIE A ZEIBRANIXS?

[00:40:57] Gokul Rajaram
English:

One hundred percent. | think putting in the process upfront is really important because you can flounder
around, and then just spending a few, four, five hours upfront, talking to a few folks, coming with a good
process can massively improve the because they say, right, it's all about once you aim the strategy or the
direction you're going is much more important than the speed you go in. If you go in the wrong direction,
it doesn't matter how fast you go, you're screwed. But if you go in the right direction, even if you go
slightly slower, you're going to get there. So | think it's very important to set the direction of hiring, how
exactly are you going to hire, what the process is, what your messaging is going to be, and really make

sure you nail that before you do stuff.
FZERiE:

BRZB. WANTARIAEBFEEE, HNETWRSELELETE—FELIE, kit LmE NN, F1t
AHIE, SEH—EFIRE, JURKHIRESNE, RAEMANIFRR, —BIREETHSR, HERSFIHE
FELREEERSZ. MRMREET AR, BEERMZA, (MERTET. BURMAAENT, BMEE—
=, MMERAMEEER, FIUKIANANRERESEFEER: MEKITEEAEBA. RERHA. MEVERESR
—fta, EBFZa—EBRIEXEE.

[00:41:38] Lenny
English:

Once you've hired someone, you give them a title. | know you have some strong opinions about titles and
how to think about titles at startups and I'd love to hear your take on that.

FRCERIR:

—BRET A, REHMIN—1kE, RMBRILEGURMNEQBMAEFRHE —LRIPMS, HRE
IR RESE o



[00:41:48] Gokul Rajaram
English:

Yeah, | think on titles, | personally feel that if you're young, you have a unique opportunity as a founder to
set a culture in place where people care about scope and impact much more than they would titles. The
titles I'm most opposed to, to be honest, I'm not opposed to titles. | think, tweeted about this and people
interpret to think no one should have any titles. Titles, people... You want someone to be called a
software engineer so you know what they're doing. But the titles I'm most against are director and VP
titles. Director, senior director. Because those are the titles that lead to the most contention in the
company, that lead to the most conflict, that lead to the most disgruntlement and heartache and
managers having to constantly... And people basically staying on for the title, to put it bluntly, versus
because their scope and impact.

FROCERIR:

B, XFXE, BIIARSORIIEFRE (BABRH), FAIBARE— MRSV SREL—MX,
IEAMEXOIIEEE (scope) FMFEMA (impact) , MARKE. HELiE, BERMOKLE—HHARAR
FRB kM, BASHER, MIRUABRRBERRNZELE. AHEHFEN, MEBEARTH “RHEIE
Ji” , XERMEEMIIERT4. ERERITWE “SU87 (Director) M “BIRE” (VP) kfil, Bi5. &
gL, AAXELTREZSHATRNBNFELE, SHREOPR. THENOE, ILEEBIIRERTETL
-8R, AMIsA7TREmME TR, ﬁﬁTxEljﬂ’éﬂ]E’JIf’F,EIﬂJE’UF]on

[00:42:39] Gokul Rajaram
English:

But I'm also against giving titles too early in a company. For example, | think the general counsel is a good
title. I think Wall Street cares about it. It's important to hear who general counsel is, but | was meeting
with a 25 person company today and that CEO told me... | was like, | always talk about what keeps you up
at night? And this company's in somewhat of a legal heavy space. He is like, "I need to hire a general
counsel instantly.” | said, "Listen, yes, | know you need to hire a lead lawyer, whatever you call them. Or
head of legal, but do not give the general counsel title at a 25 person company because the person at a
250 person company, hopefully you're going to be that in two, three years. It's going to be very different
than the GC now. And you might, you still want to retain this person most likely because they're good. You
just don't want them to be the general counsel. She's over and over again. And so, there are certain times
you only can give once and if you give it to early, you can't then... That's the reason to avoid title as long
as possible. If you give the VP engineering title at 25 people, how the heck are you ever going to have
upgrade that person, upgrade that role? You have to basically let them go because you can't then say,
"This VP of engineering, now you're going to be made director of engineering or something," et cetera.

It's very challenging.
FRZERiE:

B R B TE AT KPR K1 1’;7'J§1I] BiAA “BOEERMIR” (General Counsel) @MNFkL#T, £/RERE
Eb, *MiEER GCREE, EHRSRINT—K 25 ABIAE], B CEO FiFkFk - KAMAASFILIRERE
%i’&?k?}iﬁ”kéhiﬂ'ﬂiﬁi@ﬁo ftbit: “HEEILR—NEEREMEL” FiR: ThE, RAEMRSE
BE—EFERM, TEMEANMIM], HEWERATA, ETAFEE 25 ANQBS SERHR X
Nk, ANYRATRREE 250 AR (FER=FfGAE)), BEHMER GCNMENZIFERE, (RRAIREE
BEEXTA, EAMRMLT, ERIARFEILBEBIMETH GCo XMERBIAE ., BLERAIRRAES
—R, MRIFEEXRE, RE - XMEN T ABRRATEKA B8 40 k1. NRIRTE 25 ARSI T
TIRRIBR Bk, TTLXFfEZﬂQ&ﬁ/l\ﬁé‘JZﬁ/l\A7 frER EREEILMIEAN, EARFER XA
TiRRIEH, NAEMRBRFEATIESET , XAERET.”

/



[00:43:50] Lenny
English:
When | look at your Linkedln, it's always funny because | think you're just like, "Startup helper," or when

you were running Caviar, | think it was like, "Someone at Caviar," or something very vague. Clearly you
live that yourself.

AR ERIE:

BRI Linkedin BB HGRED, ANRRASE DOATEE , & LIMEE Caviar Y, RITEEH
2 “Caviar WEAMA" ZRABIEHINT, BARE SHERTI— S,

[00:44:01] Gokul Rajaram
English:

And | saw the impact of it. | saw at, Square | think was the company, and | think Jack came up with this
because he saw that Twitter titles were weaponized in different ways. And so he started this at square and
that's where | truly saw the impact and never had a single discussion at Square with my team about what
the title should be. And that was amazing. At other companies, always, "I want to be promoted director. |
want to be promoted to senior director.” It's always, during promotion time. If you ask person what their
goal is, even personal goals, sometimes they'll even write, | want to be promoted to director, but never
had that. Had stuff of course around scope, impact, compensation, that's great. | want to have
conversation about that, but title? No.

AR ERIE:

BREETENRMA, HBZEE Square, ARBEHTXNER, ENMEE Twitter BUKAIR LM UK 23
T o FRLAMBTE Square FFIASKTX—E, HEIEFRETEME. £ Square, FMARFMEBAINIET KBTIV Z
B4, XXET. EMAT, S2FF “HREANEKR" . "HEEANSRER" . SEREEAENR
XL, MRMREA—PMANBIRZEMFA, BEERTABN, ERMMIEERS “RBEANER" , BE
Square Mg &£, A, IBEXTIHEEE. FMAOMFHEINE, XRYF, HBETEXLE, BX4E? &
[Jo

[00:44:45] Lenny
English:

And just to summarize your advice there, what's kind of the role of thumb of titles if someone hasn't read
that post?

RS ERIF:
BE—TROEY, WREANEEIHEMNF, EFLEHRIEEN R EFR?

[00:44:51] Gokul Rajaram
English:

Delay it as long as possible and try to avoid granting director and VP level titles as long as possible, in
particular.

AR ERIE:



RA]geMEiR4A k1T, il RER AR KA BB 1% T 5 AR S B Rkal 8y K1,

[00:45:00] Lenny

English:

Easy. And then delay it, meaning have-
FRCEE:

AR, #HERNERR—

[00:45:02] Gokul Rajaram
English:
Very simple. [inaudible 00:45:05]
FRCEIE:

FEER,

[00:45:04] Lenny

English:

And delaying titles, meaning like anything other than just software engineer, product management?
FpERIE:

IR AT, RERRT “REIRN . ‘FaEE ZIMS310?

[00:45:08] Gokul Rajaram
English:

Software engineer, lead. The word lead, or head of are both good, because the head of very clearly
describes what they do or lead also very clearly describes what they do. So my title was Caviar Lead and
then the people who reported to me were Caviar product lead, Caviar engineering lead, Caviar strategy
and operations lead, Caviar sales lead, et cetera. And so the more words that are in the title, the more
focused their role is. In fact, you can look at Jack's new title, it's Block Head, so it's literally not senior
anymore. It's head of block, a block leader | would say probably should be more appropriate. He's a
leader block, and then so on, it premieres down.

FRERIE:

METRM. fASRA (Lead)s “Lead” 3 “Head of” X MAERYF, EA “Head of” IEFEBMIEIAT
i+ A4, “Lead” 2. FRUFRLBIAYSLHTE Caviar Lead, BFCIRMIAR Caviar =t AL Caviar
T#ARA. Caviar HEESEZEEMRZI A, Caviar HEARAESE, XHEMNTEZ, tINAGHREERE, =
Kb, (RAIUBEBEARRNHFKAE, & “BlockHead” (Block faZziA), FE LEBLEFBR “BR ZEHT.
fth2 Block 9223 A, &M Block NG EFIREESIE, M2 Block MSE, ZAGMKILEE, mTE,

[00:45:48] Lenny



English:

Amazing. That's incredibly valuable advice and thank you for getting into the details there. I'd love to
transition in to talk about investing a little bit before we get to our exciting lightning round. And so you
spent a lot of your time angel investing, investing in a bunch of different ways. What's been your
trajectory from just starting to angel invest early on to the scale you're at now?

FRCERIR:

XiET. XRFEENENEN, BSHRRNRITXEAT, EENGENABRAIEZE], FBEMINK
Ho RIETREMEMRERE, USMHARNARIRE. NEHANFIAMRERZZIMENIER, REFHE
B EAERY?

[00:46:09] Gokul Rajaram
English:

| started angel investing in 2007, 15 years ago. And like many people, | started because my friends and
colleagues were leaving to start companies. This is when | was at Google and they were leaving to start
companies. So | literally, without going much, | just wanted to support them because I'd worked with
them. And so | just put a small check into their companies and some failed, some did really well. But
ultimately | realized that for me, investing is all about supporting people much more so than companies
themselves. The company itself, it's about the entrepreneur and the person. So till today, I think | have
enjoyed the most and I've really come to believe in myself that | am a founder centric. | believe in the
founder much more than | do the market. | think there are market centric investors. [inaudible 00:46:56] is
amazing and they are very much believe in a big market.

FRCERIR:

FM 2007 FFRMRERR, BZ 15 Fol. MEZA—1F, HFBKRERRAANRNBERMRAZEFLEEL
Ao HB$FRTE Google, TEERGINL, FRLA, ®BKXZ, HRABES M, RARINEEL. FTEEMAMH
MNBRBKRT—/NER, BRNRKT, BNHFFEET. ERZLRTINE, WHEKR, RABSZSEXTHF
N, MARREEE., ARAEHIMEXTEWRMIBNAR. FEL,LE SR, HERRERWN, HE
HREERENZ, HE2—" "“UEIBARTL” NREE, thiEth, REEELBA. RANEFEREER
U A0, ilRE, FEEEERHT.

[00:46:59] Gokul Rajaram
English:

| strongly believe that great founders, and Airbnb's a great example. They create new markets
themselves, or they pivot. | mean, if they realize that a certain market is not good, they'll figure out a way
to move. And I'm basically, with my check, the biggest mistakes | made early on were after a few checks |
said, "Oh, I'm going to be much more selective. I'm not just going to write checks with all my friends. I'm
going to look to see what the market they're in." So | basically just started making these assumptions,
"Oh, well, | should not invest in this company." And turns out, almost all of them were sins of omission. |
much more care about sins of omission because you can only lose one X your money. But for me, the
relationship with the person, a person | know and respect and good friends with, and I'm not investing in
them, | don't want to lose that.

AR ERIE:



(RIS HARRIEIIEA——Airbnb B —MEENFF—IZB S eIEH ™, HERE, RPEEE, W
RUMNBIREEANTIAE, B DERE. PHRRIEINEAERE, ARTIEHRERL: B, &
BLRERG—L, RFEIAGPRANRERE, HEBEEMIIFALNTE.” FTREAFH#HEHRIL: B, &HF
NIZARX K AE.” LERIEFA, LFRENHEIRERZ “BKZIE (sins of omission) . HEAERBERZIE,
NEERBIMRZ IR 1 BNEET, BXNHRE, OIREBFNR. BEEAXRRENBRL, mBEA&RM],
HABREIMEL R,

[00:47:48] Gokul Rajaram
English:

And it's an optionality for me to invest in not just this company, but in every other company they start.
Because one of the most interesting patterns | see is, folks who are unsuccessful the first time around, but
then use those learnings to start a company in the same or similar space and then succeed. And I'm
seeing this more and more happen and | want to have, if you don't invest in their first company, even
though you thought they were great because the marketers are great, they won't probably come back to
you for the second company either. So very, very founder centric style of investing, almost like YC, | would
say. Closer to YC than anything else because YC invest in just founders at this point, they don't care about
the idea. They just care that you're a builder and that you can pivot fast. And if you're a team of builders
who can pivot fast, they will invest because they know within three weeks, if you don't have product
market fit, they'll get you to pivot three times, and under that excitement, you'll find your product market
fit four times. | see this again and again.

AR ERIE:

MERR, XN, FREREAXRAT, BERAMIIRRIDNE—RAE. BEAREIN— &
EBIENR: BEAS—ROLARRT, Ba1F A INE0)IERARREMUNTHEID T B—RAF, A
[EIRET M. BRBEIXMEREREL, NRFEANEEHINFMERMIINE—RAE (REMRIEEA
Ri%), MIIAIBEE ZRATMARBIKIRT . FIXE—MIEEIEEUBIBARFLNRENE, HAAHLF
R YCo HLEAIEMAMEEEHE YC, FA YCMERKBA, MIFEFRF. MMRERMRRRE— MY
2% (builder), URMFAEBTHEIREREE, NRME—TEERRZENWEEHN, tilmsk, RAathilmn
BINR=FARERITRTIRESR, MIISILRERE=R, EXMWMERT, RERINARE SR, F—RX
X —RtE B X E .

[00:48:41] Lenny
English:

| love that advice and it's the way | think about it too. The only downside is if you have worked at an
awesome company or two or three, it becomes a very expensive hobby because you end up knowing a lot
of awesome people that are doing great things. So you have to be a little bit careful.

AR ERIE:

HERXMEN, HBEXARBH, H—RRE, IRMFEET—AREE=ZRRENATDILFEL, XK
—MFEBRIRNEYN, BAFREZINRARZSEEBARENF A FRUREHERHINDR.

[00:48:55] Gokul Rajaram

English:



You've got to really make sure what the motivation. That's what | really want to understand. You don't
want folks, there are awesome people, but | do want to make sure they're doing it for the right reason. In
other words, they're doing it to solve a problem that they've experienced themselves, or seen. So | really
try to get into why they're starting the company and | want to make sure the reason for starting the
company is authentic, in that it's a problem that they have observed deeply. Versus, it's something they
read about in Tech Crunch or it's a new US Web three or crypto thing or NFT thing. So I think that's how |
suss out. So | don't invest in people, even if they're awesome, when | feel their idea for... The reason
they're starting the company is mercenary and they're doing it, because they haven't immersed
themselves in the space. Famously, | think the Collison Brothers bought a book, | think on payments, very
old book or something I think... Or paper maybe, and read it to fully understand why you want people
who really immerse themselves in an industry and live and breathe it before they tackle it.

FROCERIR:

RENSRBRMNNNN. XRREERT#EN, BAETEARMIS, EXRHBILBHRFEMWNZNT ERIE
mmellk. BEER, MIZATHRECEHIFERRIIMNEN D, AARENZRAANRR M2
ZONXRATE, BRBHRVHREAZERLH, BBRZ2MITRARRIN—NRE, MAZER AT
TechCrunch LB THA, BHEZNTIEZE Web3, MELIHE NFT BUHGH, XptEKimENHG R, BIEA
RiE, MRFEEEMIICILAINZEANER (mercenary) , MEMITHEENRIEXNTE, BBERREK,
BENERBME, Collison 5238 (Stripe 8148 A) X7 —AXTFXANEELENBRIEX, HBEIRTEUS
X MTI, (REENEARLEAENFRRANAZE, HEURETIH. SZEMFRIEHEHA.

[00:49:50] Lenny
English:

Are there other things like that, that you look for? That are just like, "Oh wow, | really need to invest in
this."

AR ERIE:
TEEMEMIRIIRNARAED? BRMHLRRE ‘i, B—TBRXN WKRA?

[00:49:55] Gokul Rajaram
English:

The ability to hire talent before even you have... Or ability that, if you can show me that you have this set
of amazing people lined up to join you or that you have commitments, or even your founders. | mean, the
other thing | look for is definitely two person founding team. At least two is the ideal. I've seen solo
founders I'm very nervous about because | think no one person has all the skills you need to start a
company. And it's also a lot of things to do. So | do like to see a really good mix of basically a builder and a
seller or a hustler and a hacker, whatever you call them. And | think that two person, | really feel
comfortable, however good the one person is, | just feel it's... There are obviously one person founding
teams that have worked well, but | think the two or three person founding teams, | feel much. Two is the
ideal number. So | look for the two person founding team, complementary skills.

FRSCERIF:
BEEEREE - 2B AT EE 1, HEBNRIMERARBRIRERE—BS AHAEENN, HEMRE
Z2FTHIINEAE, TERELIBA. BIRNE—4EETERALNEEN. ELOFEPIIBERS, &S

PMAEIEAA (solo founder) REIFEEK, EAKIUNNKE— P ARRELINABFRFENFIERE. MAE
MOEBARZ T, FMUREREI - RIFNAS, BELEE— “BRE” —1 “HEE" , HE\EM



HWE” M ERE . BRESHETIANAGIULERRBL, TEBR—TPABZMRSE, HERRT - BRAEABREIE
TERIFHI N ARIRHEP, BEREEIFHREI=ANEN, ZBEEHF. MUKIFRNEEEEHEENFTAL
|

[00:50:43] Lenny
English:

These are really, really handy rules of thumb that everybody could use. How do you find time to do this?
So you have a full time job, | imagine it's extremely demanding, and then you're also doing a lot of
investing for folks that are thinking about doing this on the side. How do you time box this and keep it
sustainable and not just to go crazy and burn yourself out?

FRCERIR:

XEAENZIFELANZILEN, SPAHER. REEAHMBEHXERN? (RE—H2IRIE, BRI
—EFBEE, ARMENPBLERMBIWIRENAM T XAZKRE, MIOFEHTTIEERE (time box), HRFF
HAl#4elE, MAZETFRNEHEREIIE?

[00:51:00] Gokul Rajaram
English:

Time boxing. Exactly what you said, Lenny, it's time boxing. Most of the time ironically is spent on
DoorDash and... Not ironically. Logically is spent on DoorDash even though it may not appear it. So |
spend on DoorDash and what | do is a small percent of my time, | basically... | keep looking at my
calendar to see, am | spending more than I've worked, say 10 hours a day? Am | spending more than two
to three hours, maximum three, ideally two hours a day on things that are needed to do my work? And
three hours actually is a lot. If you think about half an hour meetings with people, that's six meetings you
can do a day, out of 10. And | also do two hours each on both Saturday and Sunday so that | can do four

meetings each.

AR ERIE:

Bt EE, EWPRFRS, Lenny, FEEEE, WRIHE, KEHIBSEIETEE T DoorDash £ F, K2
WA, 248 EFUIZTETE DoorDash £, REBIEKATRER R, FRIAFLIBATEITESE DoorDash £, FFIHIEE
H—/NE D AiE, HERL - HE—BHIIERNARE: RgZEXIIE 10/, KESHTEIRI =1
N (RZ=/0Y, BEERNE) EIFZOIFNERL? HL=Z/INRELRZ T, MRMREEFNN—17
BRI, —X 10/NSEIRAILFF 6 IXFENR. FEAHEABHESZER/NE, XESXAUT 455,

[00:51:25] Gokul Rajaram
English:

So if you think about it, six times five is 30, or four times five is 20, plus another four, plus 4... 28 meetings,
that's a lot of meetings you can do with people, et cetera, et cetera. Yeah, so | think it's really time boxing
and knowing... | think it is knowing what matters. Because if you find yourself doing the opposite, where
70% of time is investing, then you should actually become a full-time investor.

FROCERIR:

FRLARAEAR, 6 kLA 52 30, & 4FUS5 220, BMEARN 87 ---—F 28175, XELIURREZA
To FRUERSXRBETHEEEMD BT R ENNRMEMBERRIRKT, 70% BB EIEREMIZE, BRIR



HIEWizAY2RKHEE,

[00:51:59] Lenny
English:

That's amazing. | don't know how you keep your brain capacity focused on so many things. Meeting with
that many founders, even outside the time, is a lot of mental load.

FROCERIR:

AKHET T BRAMEMBWNAMLANBTELT TTXAZERE, AEENENEIZSI, INXAZLIBAEE
RARBOIESIE,

[00:52:08] Gokul Rajaram
English:

| enjoy it. | think the thing is, | enjoy it because | have been a founder myself, not a very successful one. So
one of the things | love hearing, | always start with, "Tell me your founding story." And every founder likes
to tell the founding story. And that's where | listen closely for authenticity, to understand how they met
each other, the two founders or multiple founders, how they knew each other, and how they came up
with this idea that they're going after. Versus what problem they're tackling. | have a standard set of
questions | ask so that way | can spend my time not thinking of questions to ask but just listening and just
learning. And then I also have a good ability to forget instantly. | take notes and then | just forget and go
into the next meeting. So compartmentalizing well.

FRCERIR:

REER, XBET, AEZXTIERANKBCEEZENCIEAN, BRATERIMI. FIUKREERITH
—a)iE, RERBU “WHRRIeIEE" Fib. S8R ABENHCIKE. REFAAREPRHIEL M,
T RIS Z A1 A INEARIRAY, MATMENBAIREKLL, UKRMIT2 N8I EEMBX D R FrY. M
FARAFMIERR T ART, HE—EMRENRR, XEXMARROBERZBMA, MELEFHIFA
F3, MEREE— “BEET" MN8N, HMTEIS, AEMTSE, ENT—IRN. I, EBEHEN
7181R4F (compartmentalizing) o

[00:52:52] Lenny
English:

Have you thought about publishing these questions that you ask? Or do you think that would hurt your
chats?

FROCERIR:
RSB RI AHIRRNXERR? SERTFXSRIAIRETRIERR?

[00:52:56] Gokul Rajaram
English:

No, | think it seems... Yeah, it seems too formulaic then. | think there's questions that then change based
on what the answer. So it's not exactly a set of questions, but it always starts with, "Tell me about your



founding story of the company.” I introduce myself and then asked them for their founding story. They're
all nervous, pitching, et cetera when they pitch someone who could be an investor. We ask them to tell
stories. It's the same for customer interviews, right? You never ask customers, "Tell me your top three
problems." No one knows what they are. But, "Tell me the last time you used a food delivery service. Tell
me the last time you used a payment service. How was it? Tell me the last time you took a payment, credit
card payment. Tell me about your last customer." People love telling stories about themselves. Everyone
likes talking about how they did something.

AR ERIE:

T, BEBBERRANMAT . MBI REBEEMAEZ. FIAAFRTE2E—EBENR®E, BFXEE “HiH
RABIMEIEE"  REBENA, ARBMITHEIVEE, StITREBEERAEEMER (pitch) B, BE
MRS K. HALMITHARE. IMEFLIHRE—HFE, WIE? (RKZEAZREEF: “HFRRRASEHN=1T
B&" RAFMEBZMH A, BIMRIRE: “HHRERERIMNERSHBER. R LDRERAXZARSHIE
5, REOTIE? R B, WERRIANER. WHRNLE—1TER.” AMNERHXTEHCHEE,
SPABMERBICHI TR UNAEAREFEDN.

[00:53:40] Lenny
English:

For somebody that's thinking about getting into angel investing, other than having capital and finding
capital, what advice would you give folks?

FRCERIR:
MFILEZEEFHFANRERBMIOA, BRTHEASNIRAETZI, MEILMITHLARI?

[00:53:49] Gokul Rajaram
English:

See, the number one thing you need is, | think, besides... Number one thing is capital. Number zero thing.
Number one thing is then you need to have deal flow, as they call it, or companies that you're meeting
with and deciding. And then you need to know how to pick these companies. So you need to meet
companies, you need to know how pick them. As an angel is generally easy. So | think you need to figure
out how to get deal flow. And there are three ways to get deal flow to companies. One, you build your own
brand. You can be like Lenny, who's built an incredible brand, or none of us can be like Lenny, but you can
try to, we can all publish. The reality is, | used to tell every single person, "You can build your brand on the
internet. You can build your brand, social media channels."

AR ERIE:

B, WIANARFENLRFAER—KRTEE BREFEOHE) —F 1 HEHMEMBEN “WER" (deal
flow), WELEBIREEMLEIHRERTKREN AT, ARIMREFEENEMNAPNEXLENE], FIUMEFEREBRAF, H
Mgk, FARERAEN, XBEHMKRES. RNAMBEFFBNARTIER. REIERE=M
AR B, BIUMBCH@mE, REUEG Lenny —##EII— ML ANIRRBI@AE, BAKRITLAGEZXE Lenny
MEE, BERNMNATUER, RIBITURERAT. LR, BRURESFE—TA: “ROUEEBRMNLRI(R
HYmmhE, FIARMARARE,"

[00:54:29] Gokul Rajaram



English:

There's so many channels. And you have the person here who can teach the masterclass in that. You can
build your brand. And just by doing that, you'll get people coming to you. Second, you have a lot of...
Anyone in technology has other people they know who are angel investors. So it's just tell them, "Hey, I'd
love to help companies. If they're investing in a company, please let we know." And the more people you
tell, the more likely it is, they'll remember you. And every time you meet them, reinforce that. And third,
investors. If you do know venture capitals or investors, many of them are looking to bring on... There's
typically a round when they lead companies around, there's typically an allocation for angels. But for all
of those, the first and most important thing is you need to understand, how are you going to add value to

these companies?
FRERIE:

REFRZ. XERE—TAIUBMATRENA (6 Lenny). RAIUBIIECHREE, REXEM, A
EBpIR. £, MMARSZ - EEAERKTINABZINREMBEREREZNA. RBSFMEI]: 1%, &K
REEEPIEIAF. MRIFERBRAT, BEFK.” MEFPAES, MINSEMEIETEERER. &
RWEMATRY, MERUX—R. F=, REE. WRIMMINAKPLIREAN (VC) FIKEE, tTHEFS AL
EFH - BEYMITRREREN, SBRERZABE—ENGOHT. ENTHREXE, KREEN—R
2. REEHERD, RBNAAXEATEMNE?

[00:55:13] Gokul Rajaram
English:

What is your differentiation? What do you stand for? Why should a company take your money? The best
companies have much more than... As Lenny and | both know, their rounds are over subscribed. It is hard
enough to get even $1 into their round, let alone a hundred thousand dollars or $5,000. So why would
they take your money? And so that's the thing, you have to really figure out. What is your unique
differentiation? What do you bring to these companies that no one else can? And | know that's hard,
that's painful to figure out, but that is the introspection each of us needs to do. The way you do that is by
just sharing your non-obvious insights. And don't just like... Basically just write. That's why I think writing
is so powerful because it shows the world. My rule of thumb is when they do a search for you on Google, if
your LinkedIn profile is the first thing that comes up, you've probably done something wrong.

FROCENIR:

MBERLERHA? MAKRAA? AFA—RAFDEZFRNE? RFNQEABERNEALE - IEW Lenny F1FK
HAER, INRREOEESEIALR. WMEREER 1IREHMRE, EFRAIR 10 &7 5,000 &7
To BBAtfTATAEZRNEE? XMERFTEEEFBERNER, MIURKERUEMFA? FARLEQT
R T PLERATERHBNARA? BAEXRME, FREXTIRRES, EXERNETABTEMBIKR
Bo KMX—RWGEMERZRBE “FEMBN” HAE. FERZ - BELMEES. XMENTA
FINASEMILER, EAERERRETRT IR, HRHNZWENZ: HANTE Google LIBRIRET, WIRIRAY
LinkedIn MAZFZE—MHIRY, BIRETEEME T 4o

[00:56:02] Gokul Rajaram
English:

What should come up is an article you wrote. Is a tweet you published. Is someone mentioning you on
something else, et cetera. Because that's when, clicking on it, they know what you stand for by that
content about you, by you, et cetera. Yes, Mike Morritz can get away with LinkedIn because no one needs



to know what he has done. But for the rest of us, we need to build our brand, what we stand for. And it'll
change over time. | used to basically believe | should just think about product development, how to lead
product teams, engineering teams. For over the last five years, since I've led broader teams, | now share
stuff which is much broader than that. And so what | stand for and what value | add has changed and
evolved and hopefully increased over time. The same will happen. But you've got to take ownership of
your brand on the internet.

FROCERIR:

MiZEMWBIREN—RXE, HERMABH—FHEX, HEZIATEMMSRIMTES. AAIANR
HXERRE, i@ XTIRN. BIRCIFIRE T BIREIIG. 28, Bk - RER (Mike Moritz, I
FEREGIKA) FILLRE Linkedin, ARZAREZEEMMI 4. EXFRNEMARL, RINFERLB
CHmiE, BRE ST, MAXIFEEREMNEE. HUMERANBRIFERESmAR. NARS
mi TREE. AIENEFE, BTFHRASTEZHEN, RAEDZNREMLLUFT 2GS, UK
RERAAURKENNNEEERETZUNEREE, HAHFEHENENHEBMEN. (FESEHREFNIRE,
B Er B SEEBRM LRI mE,

[00:56:46] Gokul Rajaram
English:

No one else can. No one else can. It's not your company. You've got to transcend the companies you work
for. If your identity is X, Y, Z, worker drone at A, B, C company, that's not enough. You've got to be X, Y, Z
expert in A. Or whatever that A is, even if it's a niche thing, that's okay. Every company leads... So many
companies come to me, "I want a payments expert." And then I'll find someone who's a payments expert
for them because they're trying to build a fintech practice or something. So be an expert in payments, if
that's what you know. Write about non obvious insights on payments. Doesn't need to be a functional
discipline like, Lenny and | are doing product or something. Can be a domain. Risk, payments, crypto.
Think about crypto, right? The people who got into crypto, and | just read a post by this guy, Richard
Chen, he graduated from Stanford.

FRCERIR:

RABBEMRYEXAE. XTZIRABTNE, (RETBBIMRIENQR. MRMHEMHRARE “EERIFNITT
AN, BBRABE, MRBAMA “EREIENER . TIERNTRZHA, BERRNRBTHEIZK R,
REQERHFK: “FHRE-IAER" ARFRSAMIR—TAER, BAtIIEREZRIIESHE R
FZEB. FRLL, MRMMEST, MEAXMAER, E-EXTFXANEEMZRRE F—EFFEEHR
Lenny MIFXHFX T Fm RNREFH, HAMNE—aE: Xz, 2. mEEm. B@MEE, X
E? FRLHNMBEMIUHRIA, ENIET Richard Chen W—RXE, fif il FHmBE,

[00:57:33] Gokul Rajaram
English:

| don't know him, but | read incredible post. He runs this firm fund called One Confirmation, which is a
top fund. He graduated from undergrad four years ago. That's all he did. | mean, he was head of Stanford
Blockchain. He wrote, he writes amazing stuff. He's built a brand for himself. Kudos to him. 25 years old,
probably. Never met the guy, but | was like, this guy knows what he's doing. Watch his LinkedIn. Oh my
God, he's never worked at a company. He's basically been out of school for four years, but he has
incredible insights.

FROCENIR:



HARINIRM, BRRT —RIFEBEEHMF. EEE—KE N One Confirmation WERE, BEMHES, fth
MERA AR . XMEMAEN—T. K2R, tEEIMEEXKREDINHTA. ERNKRAIFERE,
tANBE SR T mE. Mt AEHEH 25 5, IMRLIM, BRIYRTET, XRUANEESEBRT 4o
BEMR LinkedIn, X, MMKERBITIEL, il AMFE, EMEIRARNLR,

[00:58:00] Lenny

English:

Wait till he hears this podcast. He's like, "Holy shit, they're talking about me."
FREiE:

EMIREIXHERRER, EESME: “KW, filEiEieR.”

[00:58:04] Gokul Rajaram
English:

Yeah.

FRCERIR:

=0

[00:58:06] Lenny
English:

Okay, we are now at the lightning round. And so what I'm going to do, I'm going to ask you a bunch of
questions real quick. Whatever comes to mind, let me know. If nothing comes to mind, that's also cool.
And then we will wrap up. Are you ready?

AR ERIE:

¥, FANMEENABREE, FHSREER—HERE, BEFAMG L. NRLKBEHRZKRR. ARFHA]
FER, HEREFTE?

[00:58:21] Gokul Rajaram
English:

Perfect. Ready.

R EE:

KT, BEEHT,

[00:58:22] Lenny
English:
Okay. What's a book that you've recommended most to other product leaders?

AR ERIE:



¥ fREEM~mASEREFRSN—FBEMAA?

[00:58:27] Gokul Rajaram
English:

Playing to Win: How Strategy Really Works. It's a book called Playing to Win and the subtitle is How
Strategy Really Works. Very good book.

FROCERIR:

(it K% . MBRIMMAELEAXEEAY (Playing to Win: How Strategy Really Works) . & =2 Playing to
Win, BIFF#EZ How Strategy Really Works, JEE#HRI—&F,

[00:58:34] Lenny
English:

Amazing. | have not read that. | will check that out. What's a company that you recommend to people that
are looking for new gigs? Maybe product managers, maybe any other function?

FRCERIR:

KT, BEBET, BEXEE, HTEEIHFNKMA (THR PM, ATRREMRE) , (RamEw
RAF?

[00:58:44] Gokul Rajaram
English:

DoorDash. Incredible operational excellence. And what you learn here, | have myself learned a lot in the
two years I've been here, about new ways of the attention to detail. Operational excellence, unparalleled.

AR ERIE:

DoorDash, @ AL ERFEHEHEE. EXEMEFINAA —RAEXENRMEEFE TREXTXEAT
B R BlEE, T5fEtt.

[00:58:56] Lenny
English:

| usually include, you can't mention the company you're working at now. Is there another company by
any chance? And if not, you can have that.

FRSCERIF:
FEESMNES, FEERFMAEIENAS. TEFNATNL? NEEE, XMIT.

[00:59:02] Gokul Rajaram
English:

| would say Coinbase, if you're interested in crypto. | am technically a board member. I truly believe. |
think if you are interested in crypto, Coinbase has such a diverse set of things that they work on that it is



literally, you can work on almost any part of crypto, from NFTs to wallets to custody to infrastructure.
They have a company they called Bison Trails, which does infrastructure. So you can truly, it's like Google,
worked on everything. You could work in YouTube, you can work in search. Coinbase, | think the same
thing. You can work in 10 different products and within two years or three years, learn the complete
spectrum, crypto ecosystem.

FROCERIR:

=t Coinbase, WIRIRINNZETHREBINIE, BAKBNX LREERMA, BREOEE. MREIME
LiTh MR, Coinbase 7?&9’]141#’%“%’7#%, FHEHEMAIUSEMBEE T/ FEMEE7S, M NFT 2tk
8, HEBIEMIZH. 15— Bison Trails WA ZIIMEMI&HE, FrUREMI A LUERTE Google —
¥, H4#M. 7£ Google fRAJ LA YouTube, tEJLAMMIEZR; 7£ Coinbase HuiFtH—#F, RAIUE5 101
RN~ G, ER=FRTREIMNZESRESR,

[00:59:37] Lenny

English:

Also an Airbnb alumni founder.
R EE:

BE—1I Airbnb &R & B8 Ao

[00:59:39] Gokul Rajaram
English:

That's right.

FRCEIE:

o

[00:59:40] Lenny

English:

What's your favorite app right now?
R EE:

RIERERB App Bt4?

[00:59:42] Gokul Rajaram
English:

Over the last few weeks it has been Coinbase wallet. I've been playing around. I just was a hoarder. |
basically just had held Bitcoin Ether for many, many years, but then over the last couple of months | just
said, got to just... In the Coinbase board meetings, you listen to all of these things. I'm like... Got to now
diverse and beyond and actually got to start staking stuff, going on distributed exchanges, or
decentralized exchanges and just basically playing around with Coinbase wallet because earlier | wasn't



using wallet. | was just using Coinbase dot com where you can't do any of this stuff. And then DoorDash is
the other one. I think | truly use it to order food every day. But Coinbase wallet is one I'm using a lot now.

AR ERIE:

i3 EJLAR Coinbase Wallet, H—EBEHEARE. EUFIRED “BHR , HERZENFHMULY, B
HENLNBHEE, B 7E Coinbase EER LM TIXA %, BEBREZTA—=, FHBEAEKE (staking) .
EFOMEIZZT (DEX), BEAEFFETTH Coinbase Wallet, FHAUFIRREARBEE, JA Coinbase.com,
TEBR) LRI EMOX EER(E, 53— & DoorDash, HEMBXREAEITE. 1B Coinbase Wallet EH=RIEAER
%0,

[01:00:24] Lenny
English:

Awesome. | got to check that out. | just got access to the Coinbase NFT stuff, and so yes, it'll pull me into
the Coinbase ecosystem. Okay, a couple more questions. Who is a favorite person to follow on Twitter or
Instagram? Especially these days?

FRCERIR:

KET, BWEEEE. HNZEZ Coinbase NFT BYiFRINGR, FRUAZRH, BHSIBFHALH Coinbase £ R
%, W, TBE/LNAE, £ Twitter 2% Instagram £, fREEWRXTHE? LHERR?

[01:00:38] Gokul Rajaram
English:

Exactly. [inaudible 01:00:40].
FRCEIE:

Naval Ravikant (BERHBEEAN)

[01:00:39] Lenny

English:

Easy choice. All right. Who's a favorite manager that you've had over the years?
R EE:

BAERER, if. XEFRIFRERVZEZIHE?

[01:00:44] Gokul Rajaram

English:

All of them. I've learned different things through them. So no easy choice there.
FRCERIE:

FREREIE, BMMIE N AS EEFE T RERRE, FrLUXIRMEE,



[01:00:49] Lenny
English:

No favorites. All right. Taking the easy way out. And then what's a favorite interview question that you like
to askin interviews? Not with founders, but with hiring.

FROCERIR:

RERENH. B, RETNMEENEE. BB, MEERFT (F2EHEBA, MEREER) KRS
R A?

[01:00:56] Gokul Rajaram
English:

What are you most proud of? The interview question is a good one. Tell me about something that you're
most proud of. What is the accomplishment, career accomplishment you're most proud of? Because it
tells you how they measure their impact. Tells you a lot about what they care about, how they measure
theirimpact. If they say, "As a PM | launched X, Y, Z feature," they're talking about the impact and the kind
they value it. Something about that. Or if they talk too much about them versus the team, et cetera. So
you get a lot from that question. It's a loaded question.

AR ERIE:

FRSILAFHRAA? 7 XR2—MRIEFNERAE. SFE—FLRRESNER. (REBRVERERL
Bfta? RAXESIFRUITNASHEECHEMA, EEFMREXTMIEFFA. WAGEMERNE
Bo WIRMATE: “fERPM, FEAHBTERINGE , MNEERERMAURMNEENNE HEMRAbA)
I ZHMKICEH CMARENES. MEMZNEUEFRERZELE, Xe—MEERERKANR,.

[01:01:24] Lenny
English:

Amazing. | love that question. Okay. Where can folks find you online and how can people listening be
helpful to you?

RSz ERIE:
KET, BEWXNMIB, Fo ARBTLUEMEIRIR? IFRITET LAGNEZEEBHR?

[01:01:31] Gokul Rajaram
English:

I am on Twitter, G-O-K-U-L-R at GokulR on Twitter. And | always say the best way to help me, just help the
broader ecosystem. Pay it forward, and if you pay it forward, at some point, whoever you paid forward
helps me at some point. But if all of us paid it forward, the world would be a better place. Pay it forward.
And then, like | said at the very beginning, believe in the power of serendipity, and | need to listen to
Lenny's TED talk on that.

AR ERIE:

A Twitter IKS E @GokulR, HEZW, HERRIFNAAMBEBYE ZNESES. EiRts (Payit
forward) , MNRIRXFEM, ERROENNZ], REHIHABIRIERXMEZIFEBER. WRENETA



#WEmts, tRSTEERT. BIRHESE, A, mEX—FRRN, BENSZISENAHE, RBEEM
I Lenny XF XY TED ‘&ifo

[01:01:58] Lenny
English:

Oh boy.

FCERE:

B R A0

[01:01:59] Gokul Rajaram
English:

Serendipity, paying it forward.
FRCEIE:

H&I5a, Bifts.

[01:02:01] Lenny

English:

Great way to wrap it up. Thank you so much for being here. Gokul.
R EE:

FHETENDLE. FFEREIREER, Gokul

[01:02:05] Gokul Rajaram
English:

Thank you, Lenny. Thanks for having me.
HRCERIE:

BHAMR, Lenny, RXiEHEIE,

[01:02:06] Lenny
English:

That was awesome. Thank you for listening. If you enjoyed the chat, don't forget to subscribe to the
podcast. You could also learn more at Lenny's podcast dot com. I'll see you in the next episode.

FRsCERE:



ABT . RFARBULIT, MRAEENXRIK, NS TITHIER. REALTE lennyspodcast.com T #FE %
5. BRITFEHATEERL.



