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(00:00:00) Lenny Rachitsky
English:

NuBank is bigger than Coinbase, Robinhood, Affirm, SoFi, and Lemonade combined. 80% to 90% of
NuBank's growth is through word of mouth.

RS ERIE:

NuBank B9#R#ELL Coinbase. Robinhood. Affirm. SoFi 1 Lemonade MiEEFiAE A, NuBank 80% 2 90%
AUIE K &R BT O RRME RS IR,

(00:00:10) Jag Duggal
English:

We're not trying to be incrementally better, we are trying to be fundamentally different. We want our
customers to love us fanatically.

FRSCERIE:
BIAR2BMELIAT—am, BITEXRNEREFRLNARE, BINFEFZFERITHE EHK,

(00:00:18) Lenny Rachitsky
English:

It feels like NuBank is one of the historically most successful companies that launching new business
lines.

FRCERIR:
&5 NuBank 252 LI SEFERMINBN AT Z—,

(00:00:22) Jag Duggal
English:

We built a lending product, we built an investment product, we built an insurance product, we built a
series of small business products. We rarely scale a project until we know the Sean Ellis score hit a
threshold that we find really compelling.

RSz ERIE:



BT IR~ M. KRETm R m, UR—RVE I IMAELE ™~ m. EHE “HE - 5FHEs”
(Sean Ellis score, B2 mmHREENIER) REENMPARFEETHRNONHREZH, HIROSKAE
T —1TIE,

(00:00:35) Lenny Rachitsky
English:

| want to talk about strategy.
FRCEIE:

FAEED R o

(00:00:36) Jag Duggal
English:

Kevin Systrom in the early days of Instagram, | heard him say it at a conference. We may not be right, but
at least we are clear. Even if your strategy isn't right, you have a very clear idea of what was supposed to
be happening.

FRCERIR:

Instagram S2HIMIBIIEA B - BR4SZ 48 (Kevin Systrom), BEAE—XSIN ERMET: HITTEEHARE
ff, BEDENVREW. EMETHNEERTLER, FESNMZEAENEBEE— N EEBEMIIAR,.

(00:00:49) Lenny Rachitsky

English:

Where do you think all this goes in the future?
FRCEIE:

RN —ITERFRZERITS?

(00:00:51) Jag Duggal

English:

Why not have the company that reinvents banking come out of Sao Paulo, Mexico City, Bogota?
R EE:

N AERESRITUN AT EREERERT . SRR TAIE?

(00:01:01) Lenny Rachitsky
English:

Today my guest is Jag Duggal. Jag is chief product Officer at NuBank, which is one of the most under-the-
radar monster businesses that you'll ever come across with a fanatical user base, and a really unique
approach to building product. Before NuBank Jag was director of product management at Facebook,
leading monetization of video and third-party content, including news, gaming, and influencer content.



Prior to Facebook, he was senior vice president of product and strategy at Quantcast, and group product
manager and head of strategy for Display ads at Google, which was Google's second-largest business at
the time.

AR ERIE:

SKRKNEZER Jag Duggal, Jag E NuBank VEE™=mE. NuBank 2IRFFEELIINGEEMEN “ESLK” ©
Wz—, BREEARANAFPBENIFSIMFNSRE&ES %, EMAN NuBank 281, Jag B1BE Facebook HIF=
MEBRY, AFIMME=ZARNE (BIEHE. BXANLIRE) WEW, 7£ Facebook Z#i, fthEB/E
Quantcast W= M5 S REIRE, UK Google BRI & (HEZE Google WEZ AW S) MEHREIE
TR A

(00:01:35) Lenny Rachitsky
English:

In our conversation, we cover how to build products that people become fanatical about, how to develop
a strategy, category design, product line expansion, the future of FinTech and tons more. With that, | bring
you Jag Duggal after a short word from our sponsors. And if you enjoy this podcast, don't forget to
subscribe and follow it in your favorite podcasting app or YouTube. It's the best way to avoid missing
future episodes, and it helps the podcast tremendously.

AR ERIE:

FEFABAES, BANHETIEITELARIERN @, MAHEHRES. MR F@mad K. SRRHRR
KREE, ERTHRPBNEENEBRE, FRAIREE Jag Duggal i, MRMERXMER, HSTHES
FARIEE N AEL YouTube EITHAMXE, X2@EEIRKTENREFAN, ENETEBEERNER,

(00:02:03) Lenny Rachitsky
English:

This episode is brought to you by WorkOS. If you're building a SaaS app, at some point your customers
will start asking for enterprise features like SAML authentication and SCIM provisioning. That's where
WorkOS comes in, making it fast and painless to add enterprise features to your app. Their APIs are easy
to understand so that you can ship quickly and get back to building other features. Today, hundreds of
companies are already powered by WorkOS, including ones you probably know like Vercel, Webflow and

Loom.
R EE:

ETIEH WorkOS #Bf. WMRIRIETEYIE SaaS M A, FHEFIRESERIEM SAML 4 IIEM SCIM BCE
ZhWRINEE, XFLE WorkOS WAE Zith, EEEILIRIRER. TREMANARMEWINEE, 189 APl 5TFi8
2, ILREERIRZGHEFIGNIEMINENF L. W15, EEHERATIH Work0S 1Rfftzi, S1E(RA
REZASERY Vercel. Webflow 1 Loom,

(00:02:34) Lenny Rachitsky
English:

WorkOS also recently acquired Warrant the Fine-Grain Authorization Service. Warrant's product is based
on a groundbreaking authorization system called Zanzibar, which was originally designed for Google to
power Google Docs and YouTube. This enables fast authorization checks at enormous scale, while



maintaining a flexible model that can be adapted to even the most complex use cases. If you're currently
looking to build role-based access control or other enterprise features like single sign-on, SCIM or user
management, you should consider WorkOS. It's a drop-in replacement for AuthO and supports up to 1
million monthly active users for free. Check it out at workos.com to learn more. That's workos.com.

FRCERIR:

WorkOS SR 7 AR ERAARSZ Warrant, Warrant B97=RETF &7 Zanzibar WA QI IRINER S, Z&
SERAVEN Google i&itH, AT #F Google Docs # YouTube, XFEFEAMIE R FHITIRIIZAICER
HEIEE, BEIRMFRETEBENRERAFINTERE, MRIRBREIRGEZETABNIARIES (RBAC) X
HhblThae (MR RER SSO. SCIM HAFEIE), RNIZZEFE Work0S, EE Auth0 FYENGEEN A& A
R, HARELZIFLIA 100 FBEKAF. 48 workos.com THEEZER.

(00:03:07) Lenny Rachitsky
English:

This episode is brought to you by Mercury. Mercury knows your financial operations are complex. It
doesn't have to be this way. I've been a super happy customer of Mercury for over a year now, and it's
honestly hard to imagine a better online banking experience can exist. Most founders and finance teams
have to couple together a patchwork of tools to reconcile transactions from different sources, work extra
hard just to get a holistic view of cash flow and have maps to company priorities, and struggle to get
answers from platforms that all speak different languages.

FRCERIR:

AE T HE Mercury B2B). Mercury RRRHNMSIZEFEER, BEXATLML, HELKBT—FZ
Mercury EREF, EXLWH, REBKESEEFHNELRITEL ASHEBANVYSENF S HES
MIARMNKARFKENR S, N TRBIASANERABEHNFTARMNALEMAMIIEELIE, TBEESME
S REHTREREIHER.

(00:03:36) Lenny Rachitsky
English:

Mercury knows that there's an art to simplifying this complex patchwork with new bill pay and
accounting capabilities, you can pay bills faster, stay in control of company spend, and speed up
reconciliation. The end result is the precision control and focus that startups need to transform how they
operate. Apply in minutes at Mercury.com, and join over 200,000 ambitious startups like mine that trust
Mercury to get them to perform at their best. Mercury, the art of simplified finances. Mercury is a financial
technology company, not a bank. Banking services provided by Choice Financial Group and Evolve Bank
and trust, members of FDIC.

AR ERIE:

Mercury BHE B XME R ZER—IIZR, BIEMHNKEZHHSITINEE, RAIUERMZAWE, Eix
NEZH, HMEX K, RAERZVATNERETESFRAMENHEERFHNE F. RE/LOHAEE
Mercury.com FEiE, MARBE 20 AREK—EEME Mercury LB AT, Lt AIEREKTF,

Mercury, fEBHMBZHZE R, Mercury B—XEmEE AT, MIERTT. RITARSHA Choice Financial Group
#0 Evolve Bank and Trust 21, 97 FDIC i R.

(00:04:04) Lenny Rachitsky



English:
Jag, thank you so much for being here. Welcome to the podcast.
FEiE:

Jag, IFERGHREER. WIMRE&FEE.

(00:04:38) Jag Duggal
English:

Lenny, I'm honored to be here. I'm a big fan of the show, and look forward to the conversation, so thanks
for having me.

FRCERIR:

Lenny, FHRFRFREKEIXE, HEXMTENBLRNL, FERFXRME, BHEIREEE.

(00:04:44) Lenny Rachitsky
English:

I'm even more honored. Thank you for being here. | want to start by sharing just some facts about
NuBank that | think are going to blow people's minds. | think a lot of people in the US especially are
sleeping on NuBank, and | think this is going to help people that are listening pay even more attention to
the stuff we're going to talk about and the lessons we're going to share.

AR ERIE:

BRERRE, BHERIIEIR, BBKDZ—LXTF NuBank IEEL, BUBXLERIUEARKIZ—IR. KIAAE
ZAN, LHEXEA, #ZHAT NuBank, HREFXEBBITREMKERHNENCHABTND ZHIZL,

(00:05:02) Lenny Rachitsky
English:

So one, NuBank is bigger than Coinbase, Robinhood, Affirm, SoFi, and Lemonade combined. 80% to 90%
of new Bank's growth is through word of mouth. Three, NuBank has more customers than Bank of
America, which is one of the four big banks in the US, while also only operating in three countries in Latin
America.

FRCERIR:

% —, NuBank B9 #& Lt Coinbase. Robinhood. Affirm. SoFi #1 Lemonade MEFXETE K, £,
NuBank 80% Zl 90% By KK B O %%, =, NuBank IEFA#HEBE TEEHNAITZ—HEESET
(Bank of America), i NuBank HE{XEHIEMN=MERIEE,

(00:05:29) Jag Duggal
English:
That's right.

AR ERIE:



o

(00:05:30) Lenny Rachitsky
English:

And then also, you guys held the Guinness world record for the world's largest simultaneous unboxing for
a credit card that you launched at some point. Although | think somebody beat that record, is that

accurate?
FRSCERIE:

&a, FNEFRHBI-—SEEIERLR, BRTRMELHERER FHTHERKAIR B FFFEER,
BRABITREAITR T XMER, BXEFE?

(00:05:42) Jag Duggal
English:

| believe that is correct. We've recently set a new world record for the first underwater credit card
transaction, so we're always looking for some fun things to do there.

FRCERIR:

BEEN, RINREXTT I ERLR: TR TE2KBEEKTNMERRRZ. AURNEEEI R
BBHEBRM.

(00:05:54) Lenny Rachitsky
English:

| like that that's a record no one can break because it was the first one. That's a sneaky way to get a
record. That's hilarious. So my sense is the reason that NuBank thrived and made it is, there's this
obsession with building a product that customers are fanatical about. The stat that | shared of 80% to
90% of growth is word of mouth. And this idea of growing through word of mouth in this way is the dream
of every company, whether you're consumer business, B2B, a bank especially, very unlikely that you grow
at this rate through word of mouth.

FRSCERIE:
BRERXMER, ANEE “S—%£" , LUSAREITR,. XESNMNELERNILYNE, KIFET. FFIUEKR

RBUEZE, NuBank BESEFN R BRHIGEMRIMNERETT, MITHEILEFRIEN~RE—MRE. BNZ 5
EMHIEET, 80% F 90% AVE KRB OM, Xi@dOMSIEKNARNEERATNER, TitiREM C
K. Bif, LHE—XKRT, EUSMEEBEIOMEKEFEEFTNHN.

(00:06:24) Lenny Rachitsky
English:

So | want to try to help people learn from what you guys have figured out about how to drive such
massive word of mouth growth. And maybe just to start from the product perspective, how do you build a
product team and a product development process that enables you to build a product that people get
fanatical about. And just want to tell all their friends about?



AR ERIE:

FRAFRABFE BN AR F SRR HECh AL AR OIS K A ERVELE, WIFHRIRI SN mBEFG: RaFA
HEFmBAN~ @A RMIE, MMEEBITEHIEARE. FESFFIERANS&?

(00:06:44) Jag Duggal
English:

Yeah, | think there are a few things that are the fundamentals of making that happen. And to be clear, a lot
of this predates my joining the company a little short of five years ago, but | think is an incredible story
and is part of what inspired me to join. But first | would say, really think hard and tap into a very deep
pain point. The large incumbent Brazilian banks were amongst the most profitable in the world, they
were also amongst the most hated in the world.

AR ERIE:

B, WANLAZ—ENENLTELER, FERPANE, HPRZSAAERFILFEFMAQTZAME
ZEFRET, BRESXE—TAIRNNEE, UEHMEMANREZ— BEHBRE, BRNEZH
PIN—TNEERZBER. BABEABREARTEESHA LFEESHRTZ—, BEMHIEHR L&A
WREVRITZ—

(00:07:20) Jag Duggal
English:

And my personal experience with that is early in my career, 20 years earlier in the late '90s, | had done a
consulting project in Sao Paulo. And | remember walking to lunch one day with the client, who's a friend
of mine, and we were going to Classic Churrasque Korea in Sao Paulo. And we were walking by his bank
branch, and we were at a stoplight, and he basically said, that's my bank and | hate them. It was 1997.

FROCERIR:

BMANEZHRRZ, FRUAEERH, W2 20 F£51Y 90 FAK, REZRTFMI—1NEBHE, Ki2EE—
RNEF (BERZN—TBPR) EEFR, BNEBEZRT —REANBAEEAL, BRIMRRITMRES, K
MEFLARNT, tEXLERR: “PERHHVRIT, KIRFEMITT” A2 1997 Fo

(00:07:50) Jag Duggal
English:

And it always stuck in my head. It stuck in my head for 20 years later when David first reached out to me.
So we were tapping into a deep pain point, we can go into exactly why. But that was one thing. The
second thing that | would say, and this is very intentional from David, and Ed, and Chris, our founders, is
we have a culture at NuBank, which is the most alive in our employees' minds that I've ever experienced.
Having worked at Google, and Facebook, and other places like that, | would bet that probably 80% to 90%

of our employees could recite the five values to you if you stop them in the hall.

RS ERIF:
XUHE—HNERNBEERE, 20 £, Y David (NuBank B4 A) E—REEARKE, RMKRIBE. LN
PNT—NEZINES, BRITTLRANRITEGRERER, X5 —5. F_aHRBHME, XSRITWEIBA

David. Ed # Chris IFEZIEEMAY, AHE NuBank 931, XX UWER T ORIEBERLEST, BRER



H&RARZIE. FTE Google. Facebook Fith7s TR, EIEITH, WMRMEEBMBEERNNRTI, KR
80% %l 90% HIAEBREH i FAIBI AN ER.

(00:08:29) Jag Duggal
English:

It's not just on the wall somewhere. And the first of those values is a very peculiar phrase, set of words
strung together. We want our customers to love us fanatically. And | remember when | interviewed at
NuBank for the first time, and actually flew down to Sao Paulo, | remember seeing that phrase and
thinking, "These are my guys. These guys are taking this seriously." And a lot of my interview process
from my side was really vetting if that was real, or if that was a sign on the wall. So you start with the
intent that you are going to make your customers love you.

FRCERIR:

ERMUXZEEE LWIRE, E—FNEUNE—FIEEHFNNE: RINNBFEZFRIIME FFHIT (We want our
customers to love us fanatically) » Fi2§%E—XE NuBank Hid, YEIREFTEIXAIEN, HE: “X#
EREHHA, XEAZINEN.” EEBHEINIRED, BA—HIELREEEZRXIRERERN, TR
iR AR, PR, RELERILRFE LIRBNXTEE.

(00:09:10) Jag Duggal
English:

And there are a million reasons, operational, convenience, short-term financial viability, which is a real
thing when you're a venture-funded startup. Any number of reasons why you can compromise those
things on the edges, and in a decision day to day, minute to minute, "We can cut the edges, cut the corner
here on that." And look, | don't think we have been perfect on that, but we try very hard. And when there
are hard decisions to be made, we bias in favor of the customer. The customer's love, will they want to tell

their friends, and neighbors, and family about it? And so | think that's the heart of it.
FZERiE:

BEXHNEHR—EE. B, BEAMSETITE (SIYNKRZFDNEQBRFEAE) —ILREAT L
Zho EHEREF, (RIEFFIEEE: “XEHNTUERE, BEALUEMER.” 78, HRPAARIMIT
FTEELR, BHENEEE N dEERREREKN, KlaREAEF. RIZZEBEFNEER, TERMNEER
EEIFAR. MENHRA. FINXMZIZOFITE.

(00:09:56) Jag Duggal
English:

Once you get those things right, the deep pain point, and a culture that is maniacal about making your
customers fanatical, then you start to do the trade craft of product development. You make sure that you
focus on customer discovery before you start building. You make sure that that discovery is focused not
simply on asking the customer, but on innovating on their behalf. You make sure that you take techniques
from all over the place, from Procter and Gamble, to Google, to you name it, of maybe you can't ask the
customer to tell you what massive new innovation they would love. You've got to observe them, and find
their pain points even when they aren't noticing it.

AR ERIE:



—BREE T XE—RZBE R MBBHAE FILE A RIERSE —REL A U e # 177 m A 2B T LR (E
To IRERREFIEHEZHZETFEFRE (Customer Discovery) , RERRXMIRRFUIZBAEF,
MEARMIIECH. MEMSLREEEAR, MEEE Google FE, WIFRFREERZAZFAMITEEFTAEX
HURTEIRT, RFMEM], EEEMI]E CEHLRIREINERLZIMI]HER.

(00:10:49) Jag Duggal
English:

And then as you build, you commit to measuring whether they in fact love the product, not fooling
yourself about that. And iterating like crazy over and over and over again until you get it just right. So
those are some of the principles, but | think the trade craft follows the focus on finding a real deeply held,
emotionally held pain point, and a culture that says, that's your North Star.

FRCERIR:

REEWEIRES, RERNTEHEMIIRSENERZX N "M, FEERMA. AE—EBX—EithRIEIE
£, BEIMEIGEIGFL. XEMB—LEREN, EFIANNTWREREBIEINARLN. RAEXN. BRLNE
=, UR—NMEER “RhE” Bz L8,

(00:11:23) Lenny Rachitsky
English:

Amazing. There's so many threads there I'm going to follow, first of all, | want to go back to the values. So
you said there's five, you mentioned one. Can you just quickly share the rest?

FRCERIR:

XiET. XERERZSERFEARNRIY. B, FALINEMR. FREED, MRET—1, SRED
THEhAING?

ot

(00:11:31) Jag Duggal
English:

The five, I'll mention them in the order that most resonate with me. First, we want our customers to love
us fanatically. Second, we are hungry and we challenge the status quo. Third, we build strong and diverse
teams. Fourth, we pursue smart efficiency. And one that is in many ways underlying all of it is, we think
and act like owners, not renters. We do what is right even when no one is telling us to do it. And we have
many instances of our employees taking that degree of extreme ownership as they build products and get
them launched.

FROCERIR:

XA, HRRESIREHBHIRFRL. F£—, RMNFEFPRIBME L] 5=, HNRFILUEHDEE
IR B=, HMNBIBAEZTUNEN. F0, FINEKRERANKE, 2E-—NMERSTERMEXLR
BiRY: HAMEFAEE (Owners) —#HBEMTTH, MAZHEE (Renters), EMERAER, HITESMIERD
F, EMENRGT@Y, ZMNVRTERZBRAIMREEASTIRAFGF.

(00:12:16) Lenny Rachitsky

English:



Okay. And then going back to this idea of building products people love fanatically, you talked about how
there's this the number one principle, and it's going to be on everyone's minds when they're building is
build product people love fanatically. Talked about, you index towards if you had to make a decision,
we're going to do something people love. Is there anything more you could share about just how you
operationalize this? For example, is there design reviews where just you come in, or your head of design
comes in like, "Is this helping customers love us fanatically?" What's in the systems and processes of how
you operate that allows you to build that other than just cool, everyone has to remember this, this is what

we're trying to do.
R EIE:

FEY. EE YTEIEARIEZENTR” XML, MREIXZF RN, SMAEHEFRNESREE.
RIREMRRE, RIZEETEANEEZNSEE. XTOMKEE ARt , MEEDZEEZE? fM, 2
BHEIRINTHE, MRFRITATARRE: “XESEULFAREE LHAN? 7 ERADRED, RT “ARBE
EBEXTENR 25, EBEFARBRIENX—R?

(00:12:52) Jag Duggal
English:

Yeah, we do a few things. And again, | don't want to also overstate that we've achieved some nirvana. We
honor many of these things in the breach sometimes, but we have a series of techniques that we've
begged, borrowed, stolen from other places, some of which we've invented on our own. But some
examples, we love the Amazon mock press release technique. Explain to me before we've put a single
engineer on the project, not explain to me actually, explain to the intended customer why they should
care. Because if you can't tell me in two paragraphs why the customer you're building this for should
care, then there's still work to do. So that's one technique.

FRZERIE:

=0, BT —LH5, EF, BRETAREINESRTTEMERIER, BRNEMNBSEEXERN,
BERMNE—RIIMILREE. EEFH “GF ROEAR, BENERRINE LB, E/LNMIF, RINEES
SRIF S fY “WEIAFTERS” (mock press release) AR, ERNER—RBIRIMZE], ZREERFR —HILR
=AE, MERBMEFBE —MIIATARXOX N = 6m. URIFEFERMREIESFRAT AT RIZE
B, BARBEELEEY. XREF—IMREAR,

(00:13:41) Jag Duggal
English:

We do have product and design reviews several times a week where we're asking ourselves that question,
why is this great for the customer? Why is this fundamentally different for the customer? How does this
redefine the category that we are thinking about on the dimensions of quality, on the dimensions of
complexity, on the dimensions of price, and usually on the dimensions of all three of those at the same
time? And breaking some of the trade-off constraints that you often wrestle with, and seeing if that's
possible, which isn't always possible, but we frequently reach for that and sometimes find it.

FRSCERIF:
BINBASEURERINETTEE, RINERES: ITAXMELFKREE? ITAXNER KRG R
AE? BAERE. EXUMNNERX=MMELEREXKINEEZENRE? BEESRANEX=1HEE

L£o BMNEZHITRABLEENRINEGNR, BERSAELR. BAHNEZZMEMT, ERMNEEZH, B
FSEREFR B SR o



(00:14:26) Jag Duggal
English:

And then there other things you do after you've built and launched a product, whether it's alpha, beta, or
a later stage. The measurement stuff. And some of your previous guests have talked about product
market fit and how do you measure? Actually, it's strange. | was sitting here in Silicon Valley for well over
a decade, | landed in Sao Paulo when | first joined Newbank. And the small product team at the time is
telling me about this thing called Sean Ellis score. And we recently had Sean visit us in Sao Paulo and talk
to all of the product managers and designers. But we are amongst the most fanatical followers of his
methodology anywhere in the world. We rarely scale a project, a product we've launched, until we know
the Sean Ellis score and we know that it's hit a threshold that we find really compelling.

AR ERIE:

TErmiaBAHRmRE (LiLZ Alpha. Beta BZ2EHIMER) , TAEMEREM, BMEHE. RZAN—LE
RRBIF@mmipREE (PMF) UNMAEEE, wRWE, REESTFTHZE, SN NuBank Bix
ERTE, SREVNFREARSFER—TM “HE - 5FHED” AR, RIEFE(NEZIET HBEAKRKZR
T, SAAENFREENZITIIRR. HJESHF LREANHR - RAFAERCEREZ— EAEH
B - AR A HWACRE T — N IFERRRNINBEZR, FMROSAMERE - ELHBR™ M.

(00:15:22) Lenny Rachitsky

English:

Can you describe the actual score and the approach?
FRCEIE:

fReEtER— T BIARE D75 E05?

(00:15:24) Jag Duggal
English:

Yeah, the Sean Ellis score is a really simple methodology used by lots and lots of companies that a
gentleman named Sean Ellis popularized well over a decade ago. Which basically asks your customers at
each stage, and at each stage you have a small number of customers, then a larger group, and growing
over time. But at each stage you ask them, how disappointed would you be if this product went away?
And what Sean has said is that if at least 40% of your customers are not very disappointed, not just a little
disappointed, but very disappointed, he has essentially a three point scale. Not disappointed, somewhat
disappointed, very disappointed.

FRCERIR:

2, RFAHSEAR— TN EEERENGE, HER - RFREREETSERE, HRSAFEMA. €
EX FRESTMNEEEMHER (BMMREFHESMNDEIZEMIERK) | MRXNZ@HEKT, MERE
ZARE? HRAY, MREDE 40% WEFARE “FERE” (RMUNEE—RKE, MEFEXRE), BAMR
FRE]T PMF, fthEAR EAMZRZRER: FRE. ARKRE. FEXRE,

(00:16:09) Jag Duggal

English:



If at least 40% are not very disappointed, you haven't reached product market fit. Now we've had to do
some things in NewBank, Brazilians are a culturally happier group than the global average. So for us, our
threshold isn't 40%, we've generally moved it up to 50%. | don't believe we have product market fit
unless 50% of Brazilians are telling us they would be very disappointed, because Brazilians are inherently
polite. And more polite and more optimistic than average, so we make our own little tweaks and
adjustments.

FROCERIR:

R “FEKE" BILLAIZIAE 40%, RAESEEF TR EE. 7 NuBank, FiIMT —LiEE, BN
EBRATEXH LK FEIKFERSR. RN, BERZ 40%, HITBEFHRESE 50%. FIFE
50% BIBAASIFHINNUNSIEERE, SUWHRFIUNAFKITAET PMF, RABHAREILR, LLFHIKFE
L3R BRI, FRAFRAME Y B 2RI,

(00:16:41) Jag Duggal
English:

But we find that to be very helpful. As a company, this extends beyond product, we are addicted to our
NPS score. And we reach for world beating net promoter scores as a company, and product vertical by
product vertical as well. And we are maniacal about tracking how we do. And again, we compensate for
some cultural biases, and we make sure that we hold ourselves to a high bar. But there have been, for

example, in Mexico, we've recorded an NPS when we launched the first couple of years of 94-95.
FRCERIE:

BRMNAMXIFEER. FA—RAR, XMMURFF=m, HAX NPS (##FE) IFEMK. RITERESR
MFEBNPS, TRBABDBAEZE N mBEETH. RITMERESHRILEFRIIE. B, RIISME—
EXmE, HAHRECHTEINE. flgl, 2, RINNTEENFIEICREIB NPSAEZT 94-95,

(00:17:22) Lenny Rachitsky
English:

That's absurd. I've never heard of that.
FRCEIE:

XABIET, HMRARIXASHID .

(00:17:24) Jag Duggal

English:

Yeah. Which is way better than we got in Brazil, but our NPS scores skew in the 70s, 80s, and occasionally
90s. And when they dip down even one or two points, that's a reason for alarm. And we try to figure out

why and we try to make sure that we make the iterations. So those are the things we build in. Those are
the things we build in.

AR ERIE:

Y, XLEHNNECENDHEES. BB NPSEETE 70. 80 A, B/REEAE 90, HoE TrEME—
AR, BMMEMER. HMNSHEREREAFBFREITER. XEMRERINANEERERIRE.



(00:17:45) Lenny Rachitsky
English:

I'm glad you got into this, | was going to get into how you measure this stuff. So what it sounds like is the
Sean Ellis survey is used as you iterate and launch towards launch. And then NPS is maybe post-launch to
see how people like the product.

FROCERIR:

REBXRIKETXA, HREBRNAEHEXE, ITERER - KMFHEREERN A HIRERERN, ™
NPS AJgeR A EAREE AN~ RN EEREE.,

(00:18:01) Jag Duggal
English:

NPS is post-launch. We also look at metrics like churn to make sure that we're not building a leaky bucket,
and that's part of this viral customer acquisition loop that we've built. We want to make sure we're
building products that are great enough that our customers will tell their friends, and we don't have to
invest as much in marketing to drive our growth. And that only works if the customers you get you retain.
I have built earlier in my career products that have leaky buckets, and that's a very frustrating treadmill to

be on. So I am personally maniacal about making sure that the bucket doesn't have a hole in the bottom.

R EIE:

NPS A /EHY. BMESKERKREFREN, UAREINAREERE—T “RKkE" , SUERIEENRK
SARFEIAN—HD. BINFEHBRTREBHE, LEFFRESFAR, XERNMALRAKRSEHRE

FARBIE R, MXRBEMRBERRNNELANAER. FRUAEERH, HEWELD KK 8~m, BB
RGEMETE XL LILIRREED N L, IFELSNER. FIUR DN AFERETHRBRLE R,

(00:18:42) Lenny Rachitsky
English:

So in this Sean Ellis piece, which is really interesting because | think it's something a lot of people can
adopt if they're trying to build products people love, and also that succeed. Is this a goal for every
project? And | don't know the strategy, or the one pager. Or is it just implied, "Okay, we're not going to
move past this gate if 50%, less than 50% of people are not very disappointed." Is that how it's
operationalized?

FROCERIR:

XFHRE - RAFESX—RFEEFE, AARANTORANBITEZAEZEZERIINS G, X UGS
B, XEEMMENBINE? EERE MBI (one-pager) B? FRBRXFEEIANFMM: “@IR
EEHERE BABLLGHMET 50%, BITHASBEIXNXE.” ERXFEBEIENGE?

(00:19:04) Jag Duggal
English:

Yeah, we basically operationalize it. We don't have it as a hard and fast rule that is in black and white, but
essentially that's the question people know they're going to get in any product review that's a post-
launch, post data product review is what's the Sean Ellis score? How do you know that customers love it?



Not just like it, but love it to the degree that they're going to tell their friends about it. That's pretty baked

in culturally at this point.
R EIE:

B, BINEARLLRXHREN, BARERERFHEEME, BEXESMIATIE, EEFLRBEN
miPES, WiRs®Az: BHR - RIHFEIZ2ZD? MOMEREFRZEE? MUNEER, MERIBR
HFPER. X—REBMEBERFERTHNBIXUR T,

(00:19:29) Lenny Rachitsky
English:

Thisis an incredible insight, and | think it explains a lot of the success you guys have had. Because that's a
very high bar. Many people run the survey, and getting to past 20% is very hard. You have to be very
disappointed if there's a new product they've never used goes away, that's a high bar. Most people are
like, "Ah, whatever. | don't need this thing." And you're saying you look for 50% of people feeling very
disappointed if this new thing they've never used before goes away.

FRCERIR:

XE—MEERZIBNE, HNNEHERT RMIBENRZRY. BAXE—1TEESN G RS AHXT
BE, fEEE 20% MR, MWR—IMUIIMKRBINF=RERT, WNBIRE FERE” , XMEXS
To REWARDR: W, LB, HAFEXRA.” MIREIN, RITIEREIZ 50% BIAN—HEEYIR
HRBEIFERE,

(00:19:58) Jag Duggal
English:

Yeah, that's right. There are several on the newer side of products that we're launching now we're at
borderline 50, and my push to the team is what are the three, four, five things you need to build to really
get decisively beyond 50?7 And what are the segments or cohorts where it is above 50, and what is that
telling us versus the cohorts where it is lower than that? So we put a lot of analytical effort, and a lot of
depth of thinking. We were in a product review several years ago, and our lead designer, whose ex Google
and ex-Facebook, we were in a review together and the team was saying, "We think this is good enough
for launch."

FRCERIR:

B0, &, BRIMNEHEN—LH~=RELT 50% 1ins, REBREAMN: FINBEEMEH=. M. EH¥R
78, 7 BERETHISSH 50%? WL BHAE RN D HEIE T 50%? X5 0 MRENEFEMEL SR T HIMT
A? FRUENNT KEN OB NNRERE, LEFIE—R=aTEd, BINERIRITHT (B Google
# Facebook TEiE) FMIKE—#L, BIPAEBH: “BIVAANXBELRE ‘BHEIF (good enough) AILLAFET.”

(00:20:44) Jag Duggal

English:

And he used the phrase, which both Chris and Kara, one of our co-founders and | have now adopted,
which is, "Good enough, isn't good enough. Is it great enough?" Is it great enough? Because that's the

bar, particularly for some of our ten-pole products, but we try to apply it largely across the board. A lot of
companies, not just in Brazil or Latam, but everywhere, spend a ton of money on marketing. Their VC



budgets, VC funding basically goes to Google and Facebook. And I've spent a lot of my career taking that
money on board for Google and Facebook. But it is a much better scenario if that's a small portion of
what you're doing, and the main portion of what you're doing is actually investing in making the product
great that you don't have to do that.

FRCERIR:

AT —aiE, M7E Chris. BXEEIIAA Kara IZRWBEA T XAE, BHE: “BBRFELREBF. EBRBEH
i (greatenough) ? ” AANERBREBEHABITE, LEHEXNFRINN—LEZO~ R, ERMN=HEHE
W EPmE~m. RERE, AMUEEERSNE, MEFLTE, TEHLBRATET RS, ti1BNKESE
EEA EERAT Google 1 Facebook. FERL A ERIAEE 57 BFEIERTE Google 1 Facebook &5 fih{I T X L&
o BUIREHERBMIIEN—/NED, MAZBIENBEEIETRBSEBEE, MTARZEIRALALEH,
BA BB,

(00:21:27) Lenny Rachitsky
English:

Is there an example of a project that comes to mind that was below that bar and then you pushed it
above where you're like, "Here's the thing we were missing."?

AR ERIE:

REBPREE—1M0F, ENERNETRMIE, ARMIHBEHERITINEZ L, HEI "X
ERRBIAREG” ?

(00:21:35) Jag Duggal
English:

Yeah, I'll give you one that we're wrestling with right now. We have a product called Assistente de
Pagamentos, payments assistant. It's right now only launched in Brazil, we haven't yet launched it in
Mexico and Colombia. Paying bills in Brazil is quite complex. There are four different ways, four different
payment rails that different payments use. From the mobile payment system that has exploded in Brazil
the last three years called PIX, that's become fairly world famous in the FinTech world, to more standard
and some more archaic rails as well.

AR ERIE:

BHY, HAMRE—NENIAEEELERNFF. FHTE—0 Assistente de Pagamentos B9 qa, Bl “<{1B)
F . BRIEREEAHY, ©2EEEAANEFCHT L4, TEAMKREEESR, EEMFRANZIERE
B MBEZFEEABAIERK. TEREHRFAERBTNBIIZNRA PIX, HEMEEEELEN LR

o

(00:22:16) Jag Duggal
English:

So if you're a customer, you've got to keep track of your bills like we all do. You've got to keep track of
which rail, you got to collect your bills, you got to make sure that you pay them. And some of the rails
actually aren't that reliable. So you've paid it, it doesn't go through. And the consequences for not paying
a bill is getting reported to the credit bureau and becoming what is called negativado, having a negative



mark on your credit report. And that can be a big deal for the average customer. And so this was a real
deep pain point.

AR ERIE:

FRUNRIREZR , (REFGRINFIEA—FEREKSR, (MFICEAMIRE, WEKSR, HRKNZY. m
BEEREHILHPRARE, MRETHR, BREY. MAHKRENERER LIRGIEEHE, TAFTIERY
“negativado” , EMEAHKRE LENEHIER. XNEBEFPKRZHAE. FIUXE— T EERZBBER.

(00:22:49) Jag Duggal
English:

And as we launched the product in a Reid Hoffman style, if you are not embarrassed by V1 you've waited
too long. As we've done that last year, we found that a very interesting pattern. We had a decent Sean Ellis
score, borderline 40%, | forget the exact number, but basically in that ballpark. But we found that there
was a small cohort of a customer base who had more than four plus commitments registered. And even
more so within that small cohort an even smaller bullseye cohort who had more than four commitments
on at least two of the four rails. And their Sean Ellis score hit 70% and we're like, "Okay, the key is we need
to across these rails, not have them one by one. And we need to make it easy for customers to onboard
multiple bills across multiple rails." And then the automation takes over and people see the real, benefit

because there are ways ...
R EIE:

HIHRRERE - EXE (Reid Hoffman) BINIE L T = m——MRIRFA VI RAREME, HEARAHF
BT . ZFATRE, BNEKMT—TIEEEEERN. KNBER - RAFF[OERE, E40% EhH, HS
THIRE, EAMMERNERE. BHMNLR, E—NHBOTFERTEMALENZATE, MEX—/E
AR, EE—NENY L BE, MENMREFHNEDHEM LA U LN, WiIvER -
RAESRET 70%, HANFIRE: “XBETRNFEEREESG, MAR—T—TK. HNFBILEF
REBRIMHMAESZ N RE LSASHIKE,” AREHUEE, AMIMEEIEEN=L, FN----

(00:24:00) Jag Duggal
English:

Automation takes over and people see the real benefit because there are ways. On the surface if you said
to the average person anywhere, any sort of developed country, we're going to have a bill auto-pay, that's
on the face of it not necessarily exciting, but if you build it right, it is actually a fundamentally different
experience rather than incrementally better experience. And that's what we've done. We've
systematically made dozens of iterations on the product to allow customers to in one go do multiple bills
across multiple rails and make that tiny bullseye cohort that we had, segment that we had a larger and
larger proportion of the customers who are trying, and by the way, that's a journey still underway. We
have a whole road map for the next year of lots of small quality adjustments that we're going to make and
we're seeing some great feedback. We're now over 10 million monthly actives on that product when we
were struggling in the hundreds of thousands about 15 months ago.

FRSCERIF:
BabiEER, AMNBITEENZES, RELE, NRAHNEMLOEERNZEAR “BINEBMNKEBEBER
7, XIFEREF—EILANME., BNRIRGIEYN, EEMFLEE—MHAFR ERRMNEE, MAEEFT—

W&, FLARIVIEY “RE0 BHAERIRNIZT mAVE A FRT S FIERER, IRER—T, XMIEETELH



g, BANAENBEIMREAEEARS/NWREBRE, HMNEREITRIFNRE. HIEZTRNAERXAFERE
i 1000 73, 1M 15 T ARIBATERE/ L+ RIKF Ll

(00:25:08) Lenny Rachitsky
English:

That is a really interesting insight there of just using the score and survey to narrow in on who actually
loves this the most and see if there's something there. Is that something that you generally do or is that
just like, oh wow that came up in this exam?

AR ERIE:

XE— M EEEBNLE: MATIMBEERSEIERE, HEEREX N "m, HAEEHPRESTEZN. X2
RITBENEE, ERRIAREXNEAPBALIN?

(00:25:20) Jag Duggal
English:

We do that fairly frequently. When we did our, we have a high income rewards credit card. It's called
Ultravioleta. We went through a similar process where at launch there were many different customer
segments, but there was one that really loved the product and it was not surprising. There were the ones
where the customer spent enough each month that they got the fee waiver and then all of the other
benefits that we had built in really resonated. Whereas if you're paying the monthly fee, those other
benefits were not quite as exciting or didn't quite compensate. So we've done this several times and
we've started recently combining it with trying to get very agile in getting that feedback from that
bullseye segment. So we've told many of our product managers and designers over the last two years,
don't worry about serving 1000 customers, taking three weeks, serving 1000 customers, getting a bunch
of cross tabs. Even at the end of which it's very hard to read the real fine grain customer feedback.

FRZERIE:

BINEE XM, YRIMEEBWARFEAF Ultravioleta BY, 85T XM TE, ZHNERSREN
ERA7, BE-—TEHERNIERZN T m, XHFHFE: MEREERABEATERS. JURKRERNS
P, BNRNENEMEFXMEIIEEERS 7. MORMFESZNALE, PLEEFATEMAPBALANME, X
ERRLUREREM. FIURIIXFMEF VR SERMNABRZRIFESIREMIBD 0" BHAIRENR 15
ASAENRER, HNEFRS~REENIZIHIN: REELOEFH 1000 MEF, £=FE, ZE—#EXX
DifR. BMEMSET, HRMEREEEARHER R

(00:26:27) Jag Duggal
English:

So we just tell them, call 10 of them. Pick up the phone yourself. Don't ask a researcher to come up with a
plan to go do the research to then summarize it, to then bring it to you, which has so many degrees of
distance built in. You pick up the phone, call 10 of them and nine times out of 10, by the way, by the time
you've made your fifth call, you could predict what's customer six, seven, eight, nine and 10 are going to
tell you. And then you know what it is that is the gap or what it is that is truly resonating that you want to
double down on. So we're constantly trying to iterate in small ways the ways to get really that voice of the
customer straight lined in to the people who are building the product.



AR ERIE:

FRAFAIERS M) 4HF 10 PAITRE, (RECEERE. FEILARRIFIEHARITR. EMMEH. B
BE. REXSGMR, XREFTRZE. MECSHTRE, 714 10 DA RER—T, +8/\NAFRTEERD
BIERY, fRELEEFUNEN. £, /\ v TPBEASIRAAT. ARIFRMAEERENE, HEFTAREIESI
EHE, ERMNERANARE, MUEN-—BEESHBIEMNER, LEPNESEBEREALANES
HINo

(00:27:11) Lenny Rachitsky
English:

I love this advice. | imagine as a PM that is extremely scary to go call a customer. Most people don't do
that. By the way, do you actually operationally, is it actually a call or do you recommend the email? What
do you actually recommend they do because,-

FRCERIR:

HERXMEW. HEBRIEN—R PM, ZEEFITHRERIFELME, RSBABIXAM. IRERT, £
SEFRRMEF, BERNEITRIEN? BRIMEFREMF? MEIREZNMIEAM?

(00:27:23) Jag Duggal
English:

We literally pick up the phone.
FRCEIE:
BINENREZEBIETI L.

(00:27:26) Lenny Rachitsky
English:

Okay.

FSCEiE:

DS

(00:27:26) Jag Duggal
English:

Pick up the phone.

R EE:

FTERIE,

(00:27:27) Lenny Rachitsky

English:



Okay. Great.
FEiE:
8y, KET,

(00:27:28) Jag Duggal
English:

Because you can get tone of voice. Brazilians and Mexicans are incredibly expressive. There is a degree of
real fine grain sense that the statistics never tell you.

FRCERIR:
EAIRAILREIES. BEAMEEFAIFEERRATT. BMARHBERERIITH IR T ESIFIRE.

(00:27:43) Lenny Rachitsky
English:

Yeah.

FREiE:

=108

(00:27:44) Jag Duggal
English:

And it's very aligned with design thinking and there's a lot of literature around how this works well, and |
wouldn't say we're doing it especially to the best practice scientific. We're just like, just make the call.
Make it as simple, as unobtrusive with as little overhead as possible to make sure the voice of the
customer is coming directly into the teams that are building.

FROCERIR:

XIFEFEIRITE4E (Design Thinking) , BREXBN ARG EZNRR. RAZHANMEFS AR FHF
BREKE, HMNIABRE: BERITHEIEE, LERAEES. FRIT. Bd, BEREFNEZEEREN
F&HBAo

(00:28:09) Lenny Rachitsky
English:

Jeff Bezos had this quote on his Lex Fridman podcast where if you have data and you have an anecdote,
usually the anecdote is right.

FROCERIR:

Rk - DEHT (Jeff Bezos) 7f Lex Fridman MU E Ll —a)iE: MRIRFLEGHE, ARNXE—4E
(anecdote) , BEINBEA ZIEHR.



(00:28:17) Jag Duggal
English:
I love that. That sounds exactly right to me.

FRCERIR:
HEWXEIE, FERIFEER.

(00:28:20) Lenny Rachitsky
English:

To make it even more tactical for the surveys you run, is there any tool you find? How do you actually
collect this data? Is there anything interesting that you could share of just how to operationalize

collecting this data?
R EIE:

ATIUXMEREASLENY, XTMRIIETHRAE, BREFAMEFERNIA? MIZEIKEEAREXLE
HIER? ENEESIERERERLSE, BRETAEBNERAIUNE?

(00:28:30) Jag Duggal
English:

We've used a series of tools, many of the main survey vendor tools, we still use many of them, but we
don't standardize or find one that dramatically changes our life beyond the mindset of we are going to
make sure that this product has product market fit before we scale it. One of the things I've seen
throughout my career as a product manager and CPO, we live with it today at Nubank every month is the
pressure on the line product manager to scale the product that the entire company, the entire executive
team, the entire management chain has been counting on. We're launching this thing [foreign language
00:29:16]. We all wanted to scale. We all are very excited about it. We had the product review six months
ago and we thought this is going to be amazing. And the pressure on that product manager to scale a

product is immense and the job of the product manager in many instances is to say no.
R EIE:

BINAZ—RIH, REERVPEHENBTARNAEETR, BRIHLERENL, HLEXIAPTT
B ERMXBHNT K. EIERFANERMOS: EAKRMLZE, HMNEBHRESRES PMF, ERENF
mZIEH CPO WERW A EHR, HEEET (£ NuBank ENAHRBE) — &~ RAfEEIRNES: BIMMA
8. B 2EHM BENEEEFSEEX T mMEL. BNBAHXIRAET, ARBBILEMK, KK
AT, ATPARBENMT ~@iTHE, REXERE. TREEARNMRELENDZEAYN, BERSE
R, FeFENTERR R .

(00:29:35) Jag Duggal
English:

And one of the things | try to say frequently within the walls of Nubank is we are not going to take a small
problem and scale it because if we do that, we end up with a big mess. Something isn't working at small
scale, no problem, especially if we have a strong hypothesis and a lot of ways of getting good customer



feedback. We iterate, we iterate, we get it right and then once we get it right, scaling if you do it right in

many cases takes care of itself because the customer is now excitedly telling their friends.
R EIE:

£ NuBank &R, HEBRMN—aIER: FHAIREEB—NNEIEMENL, RAMRIANVIBEY, KEZEZRK
— P ERBERTF. MREFRAETNIRTETAY, BXFR, HHRURRNE—TRBENNRIGMRS
ROEFRRPRE. HIDER. BER, HEEEEM. —BEXT, NRMEFESFY, MRLERSER
TRKERMY, BAEFaXatSiF AR,

(00:30:08) Jag Duggal
English:

Whereas you can pour a lot of money and a lot of effort and when you have a big app like Nubank or
places like Google and Facebook, you can make any product look great for months if not years because
you have such a large customer base that you can always get them to try it with all sorts of basic
techniques, but you're bouncing a dead cat. And then you've got a real big mess to untangle when the
thing is much, much larger. So we try to be pretty disciplined about that. And that's a lot of what the Sean
Ellis does is it bring science to some of that art of making that judgment call.

AR ERIE:

Rz, fRAUBANAENEEZNE D, HIRFAE% NuBank. Google 5§ Facebook X#¥HIAZI W AR, fRAJLL
BEEMEMFEILEA~RE/LNAEE/NFREERIRE, BAMMERANAFE, SEiLtilE=
e BRELZEE “itIEIEBL” (bouncing a dead cat, 35T IFIL), HIMELFIEE AL, MH=@IR—
REWIERIERETF . FIUERNERAERFER. HE - RS2 NERRARE LMZNXMFMHZARSIN
TRE,

(00:30:42) Lenny Rachitsky
English:

This point you made about it's the PMs job to push back and stop bad things from happening | think is
such an important one. A lot of PMs are just told here, build this thing and they kind of know this is not
going to work, this is a bad idea, but either they don't think they should be pushing back or they are not
good at it. From the PMs you've worked with that are good at convincing and pushing back, like we
should not do this yet, do you have any tactics or ways of communicating that you found effective for
pushing back to, like you said, all this pressure that's coming down on them?

FROCERIR:

frEZEIRY “PM WERRBEHHMBIERZLE" X—RIEEEE, RZ PM ABKEN “FEXMALR" ,
MACAERMERXITAR, HER M ER, BEARTFZMER, BEATERKKER, EMEFEINRLEEKR
WARAEEE (Lbal “EMNMEERZMBX ") B PM B, (RERBLRMTABREDBRIEIRTT, KN IHR
REIFARLER B LERIEST?

(00:31:14) Jag Duggal
English:

One of the things I've learned relatively later in my career, | wish 1'd learned it decade earlier, decades
earlier even is how important culture is. And we talked about the five cultural tenets, but this idea of we



are owners, not renters. You're an owner of that product as the product manager or the lead engineer or
the lead designer or in fact anyone on the team. If you really don't think it's going to work, don't tell me
what | want to hear. It's incumbent on you, it's expected of you as an owner to tell me the bad news and
tell it to me early, even when it's convenient, even when there's a promotion at stake, these dynamics get
very real very quickly then look, | don't think it's going to work and here's why, or it's not working and
here's why, or we should kill it and here's why.

FROCERIR:

XERERIVEERGEAFZENRAE, REFER/LTERRL: XUBZAER, HITKRETRAALE
W, Eih “Bf12FEE, F2A%T X—FEBXHE, FAF-eEE. BRIEMKERERITM, MR
FmiFrEE, MRMEMNIANETARE, FERUBEIAE. (FARMEE, MERE. hWRIAESHFER
HE, MEEREHIFK. BMETINEAZFHEEXNEZ), XEHSHETFFEBEINE, REZR: 7
&, RWINAXTARE, RAMT” , HEF “EREREER, RRWOT , HE “HiIXzkiEE, REN
o

(00:32:05) Jag Duggal
English:

The second thing | would say is senior leaders at companies that have gone, especially startups that have
scaled well, you usually have people who have been in that boat who have seen products that weren't
working who have killed them or who have pivoted them pretty dramatically. And there's a lot of respect
for someone who has a real clarity of thought and brings a high bar and is not simply going with the flow.
So | think that's the main thing, is bringing that ownership mindset. And the second is bringing clarity
and bringing data and understanding that most senior executives in whichever company are strong-
willed and bring strong opinions. That's part of the job description. That's okay. It is your job whether
product or design or engineering or whatever function as a leader to if you think you are practicing for
one of those senior jobs, it's sort of let's say a mid-level, it doesn't come miraculously when you get a C-
suite title, it's something that's going to be practiced. And it's something that is expected and | think
that's not just a Nubank thing.

FROCERIR:
FIREBRNE, EBEMRUAINILIAEE, SRAREERHEAHTXLE, MR IKW™m,

e =i, HELHERIZINER, MISIETEEMLEILBN. BiFaigE. MABEKZRIA. Fi
DZOZBANBMEAST LS. HRXZHREMNEBERNGE, AEREAATNSERRHSSEERER
ZIBRE, XRMMITEN—&D, X&XF. FAFR. RITHIREHTA, URMERFESRENRKN
SRIRAMMES (CCMRMERTR), XFENFREIMIRE Clevel KA TARLI, ERFTELIN.
XERHAEAIEES], FINAEAR(NZE NuBank B4 8,

(00:33:27) Jag Duggal
English:

Certain cultures promote it better than others, but | think it's pretty universally important. And so | would
just encourage people to try it, understand the trade-offs, understand the challenge, articulate the other
side, but if you genuinely believe it's not yet ready to scale your products, at the end of the day, the big
mess is a thing you're still going to owe and we're all going to forget that we told you to scale the thing.
We're all going to still blame you at the end of the day. So you might as well bite the bullet earlier, pivot it
when it's easier to do and it'll work out better in the end.



AR ERIE:

REXLEEMX A EREH MR, ERIANEREEEENER L. PRURBMARESZE, EHENE,
BEkG, BMRENILMR. WRIRE NN RIS ESFIRL, BARKTENERFEREMER
R, ERNARSBITIERMNERMAMRLE, REKRENERM. FILURRINIERAERE, EEEZH
EHRMERHITRE, RERERIEH.

(00:34:10) Lenny Rachitsky
English:

| want to come back to one more thread and then I'm going to go in a different direction. You talked a bit
about talking to customers, finding innovative ideas, not just listening to what they're telling you. There's
this whole skill of user research and interviewing customers and finding the pain point, figuring out what
to build. Do you have any just, | don't know, tips or tactics or lessons you've learned about just how to do
this well, how to uncover the pain point and then figure out what to actually build when you're
interviewing customers?

FROCERIR:

HEBOE—MER, ARBEES—MAB. MKETESFEFPM. FHEIFHEE, M1+
%o BAPMR. WKEF. FWERHAREWEMA, XB—EERKE. XTOABFXLE, MELEFTLE
W SREREEIN? EIMKREFY, AR R HRERIRIZMA?

(00:34:40) Jag Duggal
English:

I'll share a couple of thoughts, but | will tell you as a preface that it is arguably the area right now that |
still wrestle with. [ still think I, and we are not doing it as well. I've never seen it done quite as consistently
great as it could be, and I think it's an area for where design thinking and a lot of the design function can
help us, but it's very, very, it's one of the areas of greatest inconsistency that | see in product
development. Having said that, a couple of things that | see that we sometimes do really well at Nubank
and other times we miss on one dimension or the other. First off, per your Jeff Bezos anecdote, the
anecdote usually trumps the data. And there are many times when | see teams that are doing very
sophisticated analysis and they've sort of forgotten what the question is or what the conclusion they can
draw from it truly is. So never lose sight of the value of the customer's words and the anecdote. That's
one.

FRERIE:

BAZNAM8%, BEARESRA, XuERREMNES ZHMANME. RMAAABMEITHSETRS
o BMARINITE ABIFEMEXGEREBRERE, HINNXZIGITBENILITHEREER LUREREBIH I,
EBEHERE~mALPRLINGRZ —HENTHZ—, ERML, T NuBank, EiI1BER®ERELT, BT
WRERLEEE AT, 5%, ENFRINIVERNSE, $E8EHEHE, REEEIENERIEEE
RO, ASIBTIZOREEMTA, REMIEEEMFRBENEICER 4. FI, KEZFRERNEFHIE
BNBENNE. XEBFE—=o.

(00:35:56) Jag Duggal

English:



The second one that | believe very, very strongly in is | think teams often skip the step of clearly, very, very
clearly working very hard to be super crisp in articulating their hypothesis. If you don't have a hypothesis,
you're going to spend a lot of time researching, you're going to get a lot of data back, qualitative,
anecdotal or quantitative and you're not going to know what to make of it because it's not either
validating or invalidating your hypothesis because there isn't a hypothesis. So it just becomes an
interesting conversation.

FROCERIR:
FIRTREFRNE: ANEERS BMREARIL” X—F. WINIKEENEIFE. FEFUBLERM)

AIfRi& (Hypothesis) . SIRIMEERIE, MHSEARENEIMAT, ZRI—HEMHN. BKEUENHESHEK
12, BMANEREARE, RAKERIGAIUERIESHER. T2, ARMERT 17 “GEKE , X
tEmE.

(00:36:34) Jag Duggal
English:

The third one is, I've got a hypothesis, I've got it really crisp and now the pitfall is I've fallen in love with
my hypothesis. I'm a lawyer for my hypothesis. I'm not a judge of whether the hypothesis is right or not
right. So | think that's another common pitfall. I've fallen into that one too many times to count. And then
the last thing | would highlight is even when you have a strong hypothesis and you're actually in the
mode of doing the research, observe more than ask questions if you can, ask indirect questions more
than direct questions. Would you love this product? Right. Excited product manager has been working for
two months on a design. You're searching for the problem more than the solution. You're looking
indirectly and asking from multiple directions the same question rather than trying to find a yes, they
love the thing you've been thinking about and swaying on for a long time. And if you can, observing is

better than asking, although that's a tricky skill. Those are the things that | look for.
R EIE:

B=RE, BETRIE, MAREMH, EBRHEIT . BRELTENRIR. HEHTRFZOBHPRW, MR
BHMRIRES EHRIEE. XS —IMHE LGN, RiiEHAEXITHR. RE—RE, AMERETEENN
RIHIETEHITHR, WRAEENE, SWE, DRE. ZRIEREE, DEEERE>E. LA ER “RaE
XN @E? 7 —MHENTREEAREENXMRITTETRINA. RNZIRNZRE, MASHR
B MRENZ N AEEERER, MARREFESNAR “B8, RERMMEEEANKRA" . WMRALL, N
FidiR], REXE—MREEENRE. XEMBHRXENR.

(00:37:53) Lenny Rachitsky
English:

With the hypothesis point, just to make sure people understand, your suggestion there is before you start
talking to customers, doing your easy researches as a PM or just anyone on the team, essentially have a
perspective on what you think is going to be true. Is that how you think about it?

FROCERIR:

XTFRIEX—=, NTHRARER, MNBNE: EFBS5FPRR. #ITMRZE, FA PM SERRK
5, AREEBMTANTAREBRNE—NF, MEBXAEMNG?

(00:38:07) Jag Duggal



English:

Exactly. Have a point of view on what you think the customer will say that will lead them to be really
excited about your product. That way you will get very clearly eh or yes, bang the table excitement and

you will know when you're getting that reaction.
R EIE:

Rito MTIMANBERZRAA. FAZILMBITNRE~mEEME, BE— TR, XEFEIRELEEIEE Bt
DB B BRMFF, ERMEFHES, FIMEARSE T HBM R,

(00:38:26) Lenny Rachitsky
English:

Is there an example of that just to make it even more concrete? Because | imagine many PMs are kind of
feeling like they have to be unbiased and just like, let's see. Let's see if this is something we should do and

| don't want to bias anyone against it. Is there a quick example of a hypothesis?
R EIE:

RERREENMIFILEERAE? RANKEERRS PM BR/MINSITRFTHIL, 08 “ULRNEER, FEXRE
FERANZMB, BAEHFREAN o EEFEENERIRIZHIF?

(00:38:42) Jag Duggal
English:

One of the famous examples that's somewhat hypothesis related and somewhat observation related is
the invention of the Swiffer from Procter & Gamble. Right. The people hate mopping and they will do it
and they won't even realize how painful an experience it is because they've just developed the work
arounds and they just deal with the burden. But if you observe very granularly what the problems are,
then you can see where the problems are. And so if you bring a strong hypothesis to, that this is a real
problem, even if customers aren't telling you it's a problem because they've just sort of gotten used to it.
So that's one.

FROCERIR:

—MNEZNAF EISRIREX, WEMREX) BEEATALMH Swiffer (REFHER) . AT REH, Efth
N, BEERRFIAXMNIREESZES, RAMINEBEIBR T EMEGHAZE, MARERNE, BHNRMR
FEABCUNE, MMELKRRBFRE. FAUNRMHEFE-—TRENNRIE— "XEB—TEKFEHNR
A, BMERPRAIBRTMRSFFXZNEE, REELAIE. XE—MF.

(00:39:23) Jag Duggal
English:

We have a hypothesis at Nubank. I'll give you one that's live. We have a hypothesis at Nubank that the
joint bank account, | was doing some research on this just last week. The joint bank account was invented
in the early, it's actually hard to say, but it was invented, depending on what source you believe, in the
late 19th or early 20th century. And it was basically invented coincident with the social movement, sort of
the women's liberation social movements before women in the US were legally allowed to vote, where
women were not allowed to open a bank account without their husbands prior approval. That is the era
from which the joint bank account that we still live with today came from. It's 120 to 150 years old.



AR ERIE:

£ NuBank A TtBE—MRIL, HAEMEDEEHTHNF. HMNE—TXTFT “BKBRRITK,” (joint bank
account) B9RIZ. FHEBRIMT —LHF, AW ABAT 19 tHLEReL 20 HEY), EER LEHEELX
R ETIRER, YREENIMEERLETEREN, MFRLELROTLHE, LEEEREFIRR
TKF. BRINSKRMECANBRBKFPRRTINEN, EBLEHE 120 F) 150 FHHLET

(00:40:17) Jag Duggal
English:

| don't think it's surprising. Our hypothesis is it's not surprising that that artifact, that that product is not
made for the modern customer, that it is easier for me to share a Spotify playlist with my wife or my
daughter than it is for me to share a savings goal just mechanically. So we're going into a product
development cycle that says there is a new social banking arrangement that is not about tweeting and
it's not about social very broadly defined. It is about our financial lives are inherently social. And it is very
hard to share with my spouse, with my kids, with my parents who might be helping me pay for my child's
education as an example, use case. It's a very strong hypothesis.

AR ERIE:

HNARZHREFR. BMNPVRIRE: ZTTRARZARRZTL IR WHRER, SFEFRI)LPE—T
Spotify #HFI%R, RALLDE—TMEEENERERS, XENHLEARGEN. PRURIMHNT —N=mA%k
FEER, INARZE—FIRE “HRRRIT RH. XIERARAHY, AR X L3R, MEEHiIr453
FEAREBHRMERN, i, HRESERB. RFHAATEERINEFEBTEANKENIEVSRT. X2
—MEERA BRI,

(00:41:18) Jag Duggal
English:

But when you go into the research with the customer, you don't try to sell them. You try to see if they're
experiencing pain points. And it becomes very hard when you're in and they say even something a little
bit in the direction of what you hope they would say to not be like, jump in with a lot of excitement and
then get into more of a sell mode with them and almost try to sell against your idea, push back against
your idea, make the customer sell you in the interaction. And you play the devil's advocate. So those are
the kinds of things we search for as we build products.

AR ERIE:

BENEFHITHRN, MARXERMITEHR. RERNRMNESEELRRER. SRR L E—
RRMEIRIEAIEN, R¥ERHMEBERFFEAHEHRN, MEZREEMNTZ, BEEZRARERECH
B, LEFPERSRRIR “GR™ R REHE "BRAEAN” o XMEHNEBES mIYFTERBIAR
i

(00:42:01) Lenny Rachitsky
English:

That sounds like a great idea. | believe in this hypothesis. Today's episode is brought to you by
OneSchema, the embeddable CSV importer for SaaS. Customers always seem to want to give you their
data in the messiest possible CSV file. And building a spreadsheet importer becomes a never-ending sink



for your engineering and support resources. You keep adding features to your spreadsheet importer, but
customers keep running into issues. Six months later you're fixing yet another date conversion edge case
bug. Most tools aren't built for handling messy data, but OneSchema is.

AR ERIE:

IRk NMEENER, RBAEXNMRIZ. SRITEH OneSchema %8, E=EEIM SaaS BFETHRAT
CSV RN, BEFMFEEREHIERERID CSVXHERLM R, WE—EFRESANBIEMIENX
FHRRNEEE. RAASNERMINEE, EEFERBEIRE. S TARE, MEERES— 1 HERRRIR
W5%EG Buge AEMTEEAEN T AIRE L) FENEIEMIZITAY, {8 OneSchema =Zo

(00:42:45) Lenny Rachitsky
English:

Companies like Scale Al and Pave are using OneSchema to make it fast and easy to launch delightful
spreadsheet import experiences from embeddable CSV import to importing CSVs from an SFTP folder on
a recurring basis. Spreadsheet import is such an awful experience in so many products. Customers get
frustrated by useless messages like error online 53 and never end up getting started with your product.
OneSchema intelligently corrects messy data so that your customers don't have to spend hours in Excel
just to get started with your product. For listeners of this podcast, OneSchema is offering a $1,000

discount. Learn more at oneschema.co/Lenny.
R EIE:

& Scale Al #] Pave XI¥HYATIEBIEER OneSchema, MMMREZEMMEL S ARIRNEFREENGELE, 8
IERTHERNEY CSV 8N, LAKRM SFTP XHHEESAN CSV, ERZFMEA, BFRESNEAREBPIEEERE. T
PG “6 53178187 XETANEERBONERE, REBGFERIRIN~Mm. OneSchema BEEHELER
ELEVEUIRE, LR E P AR T FHIAERRIYFE S 7E Excel PFEEHUNT, WFAEZFHAAR, OneSchema
124 1000 =TH9#I0. IA18] oneschema.co/Lenny TfRE %,

(00:43:13) Lenny Rachitsky
English:

| want to talk about strategy. | know that you have a very strong perspective on how to think about
strategy and approach strategy. This is something that everyone always wants to get better at. Every PM is
always told you want to build your strategic thinking muscles and this is really important to your career.
I'd love to hear your take and how you approach developing strategy and your advice to folks.

FROCERIR:

FRIE RS, FAERMNAIBEMFIE LB IFERNN R, XS PATBIRSHES. 81 PM A
SWENBRIGEEELE, INRWEEEXERE, HREAAIRNEZL, (RENFHELIEEY, URIFXK
ENNFEIE

(00:43:35) Jag Duggal
English:

I will readily admit, | bring a bias. | spent almost a decade at the beginning of my career right after college
working in a strategy consulting firm. Right. So | bring a bias, which is to some degree, certainly for the
length of time | did it, an unusual background for a product manager. When | first showed up at Google, it



took me a couple of years to realize my job was not to produce a nice PowerPoint, it was to ship code. And
| was doing a poor job of that for at least the first 12 to 18 months. But | think there is almost a
countervailing dogma in Silicon Valley or in tech companies more generally, that strategy is easy and
execution is everything.

FRCERIR:

#HIER, HERIL. AFENEMIRVEEDS, RE—KEBEESHQBITETETF. FAUREXMREL,
HAIZE L, ZEIBRMESHNEE, XNZREIBEKFEESFIENYE R, YHENI Google it, HET/L
FHNEARIREZOTFFEME=RR PPT, MEXGB. &N 125 18 MRE, HAEXSEMBISH
o BHINNEEANE ZHRRARF, FE—HEREE, B “BRRER, ITA2— .

(00:44:46) Jag Duggal
English:

And | think that's probably because there are a small number of companies that get the strategy right, but
the legendary companies that we all know about not only got the strategy right, but then executed it
really crisply. What we don't hear about are the companies that got the strategy wrong, never got even
into the conversation and all of their great execution was multiplied by zero. Great execution multiplied
by a poor strategy is a waste of everyone's time. And because the strategy isn't clear, you can waste a lot

of time executing years and years against something that was destined never to work.
R EIE:

FIANNX A RER R AN R B VAT RERIE EHRRTERS, MIANIAMBILEET AT MRARER, MERTRT
FEFE. BT IHEBLELBFIRNQE, ENNEEMRENTARME, ENFABEHARBRITHE
WU T T FANPITHRUEENSIRZXPIE ARERRE, ERANSEAEN, REJfes REHRFERN
BERIT—NEERSAIIHI R,

(00:45:41) Jag Duggal
English:

One of my favorite quotes from the Valley, from Kevin Systrom in the early days of Instagram, | heard him
say it at a conference, this is pre the Facebook acquisition. And he was like, | don't know how old. He had
just left Google. He was probably, | don't know, 20 some years old. He said, "We may not be right, but at
least we are clear." And what | love about that is even if your strategy isn't right, and it will never be
exactly right because no plan ever is, you will have a clearer read on if you are going off course because
you have a very clear idea of what was supposed to be happening.

AR ERIE:

HERENXWESBRSZ—XHE Instagram FHNHIX - Fii5TP . RE—XSWN ERMIER, 882 Facebook
Wz . MHEINIEH Google, AEI=+%%, fthiR: “HATTEEHRIER, BELDRKIVEBM.” HEX
XANENREREE, BMERNEERER (EXEASTLIER, BASETENIT), MEEERECES
RETHAE, RARN “RizkEMFA” B— P IEEEMRIIAR,

(00:46:34) Jag Duggal

English:



And so | think being very clear in your strategy is really important. You've had some great guests on the
podcast. Richard Rumelt is one of my absolute favorites. He's written a couple of books, one called Good
Strategy Bad Strategy, another more recent one called The Crux, where he does a great service to the
world by even more than describing what strategy is, focusing at the beginning about what strategy isn't.
Strategy isn't an ambitious goal, it's not an aspiration, it's not a set of financial outcomes. It is a coherent
plan for how you going to apply your strengths in a leveraged way against a core important problem. And
that's a very, very rough paraphrase of the way he thinks about the world.

AR ERIE:

FRASGIANEBREEHEIFEEE, MVERTBEI—LERENER. BER - 818745 (Richard Rumelt) 2
BEERNEEZ— MET/LAH, —Fl GFilg, FEK), B—FBHNE (XKEBR) (The Crux). i
PR E T BRI, FAUERT AR, E?’"Fﬂ-?ﬁlﬂ?ﬁkﬁﬁ AR 4. BBEAZ—EOZE
HWEtR, FR—IMRE, BRR—RIIMSER, ER—MERMITY, XFIRMEALILHMFIEE SRS
EFR— MO ERER, XEXNHEEN— AﬂF.%*HE%E’\JELO

(00:46:55) Jag Duggal
English:

And | find that we often confuse strategy with a vision, a broad idea, a very, very broad, vague aspiration.
Nubank strategy isn't we want to be the world's largest neo bank. We do, but that's not an interesting way
to dimensionalize the problem. In 2014, we had millennial, middle-class, urban Brazilians who hated
paying credit card fees and were not able to get credit in the first place because they were too young and
without a credit history. And we could offer them not just a lower-priced credit card, but a no-fee credit
card, which was an emotional thing. That fee got people angry and we could do that because we were
branchless and digital.

FRZERIE:

BREAMBNZELHBEERR. BREEIRMHIBERN—%. NuBank FEEAE “BiTBMNEIkE
AREVRFIRIT o HANAHEE, ERFEENRNENEELS. 2014 F, HIIHNETRIEEMTERNF~MEK
FE—N, INITRZIERFE, MERANKER. REEAIERMEZIRSERATUE. AL AMMITERE
HARNMBRER, MERFHENEAF. REAT—HFERBREBENS, FABLEEAILAGRR. ™K
AX—m, EEARNTREL TR, SEHFL.

(00:47:30) Jag Duggal
English:

Now that is a coherent description of a very specific problem for a very specific set of customers with a
very specific solution based on a very specific advantage. By the way, all of this predated my, this has got
nothing to do with me. | wasn't there. But that's what | mean. Strategy is very specific, it's very detailed,
it's very locked in. And working backwards from that I think is really, really important. And if you get that
strategy right, it informs the minimal set of activities you need to do to get traction and to win.

FROCERIR:

EXARBWN—MIERBENERER: W RHERTFH, BETHEMS, RUHKENBRRSRE, IER—T, X
LEBMERERRMAZA, BEREXR. BEXMERNER: HEZEZEE. HFHABHEN. HIANMIBNE
Rl (working backwards) IFEER. WMRIREIE T ERBERE, EXEFRIRATREBAHIRK, (RFE
EHR/INESIER T 40



(00:48:00) Jag Duggal
English:

Whereas if you don't have that degree of coherence, you're trying to serve all the customers. Maybe we
should go to Mexico prematurely. All sorts of things happen and your execution gets very diffuse, and you
can't even tell why you're not getting traction across the company, whereas strategy allows focus and it
allows a much more rapid read of whether your focused bets, your concentrated bets, are actually
working.

AR ERIE:

Rz, MMRIRRZXMERY, (MAIHERSFABEEF. LS IFMHNEZABITHT. SMEHEEHLS
RE, (RATAHSIERIFEDSH, MEERFCBERNTARTRMFLEHRE. MAELLIREE, 1LiREE
PREMFEHIRHNEREE. REISEPRIERTENRN.

(00:48:36) Jag Duggal
English:

You've had some investors on your podcast over the years, and they will tell you that concentration is
what builds wealth, diversification is what preserves wealth. And you're a startup. You're not trying to
preserve anything. You're trying to build something. It requires concentrated bets, not hedging. And
because you're concentrating bets, those bets are high stakes. You need to be very, very clear on what
bets you're making and why you think it's going to succeed.

FRCERIR:

XEFRMUBTIEI —LERAE, INZEFM: &% (concentration) gIEME, Zk

(diversification) SFFMAE. MIFR—RMEIRE, MARETIFMHA, MEELIE. XFEERHRE, M
TR ERNREPRTE, XERINHEIRE. MEBFEBREECERMTA, UNATAIANES
o

(00:49:05) Lenny Rachitsky
English:

When you work with PMs on your team in the past that are trying to get better at this muscle and
following this advice that you're sharing of strategy, what do you find most helps them build this muscle?
Is it just doing it over and over and over and over? Is it reading good strategy, bad strategy, practicing it?
What do you find is most helpful in helping you build this muscle?

AR ERIE:

SR ESHENTEERSMABELE., BREMXEZND PM 1R, (REAMHARERBIMBIIREKXIHEE
71?7 BRAETESMAM? 2r0k (WFhs, TR HES? RERHARER?

(00:49:25) Jag Duggal
English:

One is taking it seriously. It's a little bit like what we talked about with Nubank's culture. First, you got to
want the customer to love you fanatically as something that you value. After that, | think frameworks
really help, whether it's Good Strategy, Bad Strategy, whether it's Play to Win from a relatively recent



guest of yours, Christopher Lochhead, who | really admire, whether it's Where to Play and How to Win

from Roger Martin, which is a phenomenal book about-
R EIE:

BARINEMNFE, XEREHNXFN NuBank Xb: RESLFIE “LEFPRIEE LR FRA—FNE.

TR ZE, FIANELR (frameworks) IEEEERN, TILE (WFHkb&, HHR), FEREMERANERER BT
7 - /85 /81E (Christopher Lochhead, FIEE ML) B (Play to Win), HEZEF A - BT (Roger
Martin) B9 {Where to Play and How to Win), BR@—as%TF - BIANE,

(00:49:53) Lenny Rachitsky
English:

He's coming on the podcast in a few weeks.
FRCEIE:

LA REMmER LT R,

(00:49:55) Jag Duggal
English:

Is he? He's fantastic. And having those frameworks, all of which in many ways, if you synthesize them, are
getting at the same thing around focus, around a clear understanding of the customer, around not trying
to be in the words that we literally have on Nubank coffee mugs, "We're not trying to be incrementally
better. We are trying to be fundamentally different." These are all very similar ideas expressed in slightly

different ways.
FEiE:

ER? MAET. HEXEEREEER, NRMEESXEER, ENERELSEHTRBFRENER: T
A, BWERER. FEREZR “EF—xR7 o IEMFEA] NuBank MIMF_ EEDRIAREIE:  “FflIFEKRELF
—=, BIERERFR,” XEEZARMAENARRANBLIER,

(00:50:26) Jag Duggal
English:

Once you understand the frameworks and you distill them, then it's about practicing them and practicing
them is scary. Hedging is appealing. Hedging means you don't have to make choices. Hedging sounds
smart. Concentrating all your bets is the thing that desperate people do, and startups are desperate
entities because they're burning cash in almost every instance. But successful startups, the ones that
become profitable... I'm very wary, given the places I've worked, of the successful company with one or
two monster products, and Nubank is now in that fortunate position, that starts to get conservative, that
starts to forget that focus, concentration, customer obsession are every bit as important, that even
though the company won't go bankrupt if products three, four, five and six don't succeed because
products one and two are monster cashflow drivers, that's a slow path to death.

AR ERIE:

—BRIBAFRE T XEMER, BTIRMEBLES, MEAIZBRAMN. XA (Hedging) REFEXRS, HAx
MERERERAFRMER, IFERRIER, MEFRERIZLENAS ZMNE, VIR ERLMELE



HSLtE, ARNENIFERBER K. ERIIIMIEIAE, BRELRBINAF - ZEEFRIEIRMTS, K
FEEGPERE-—RD “RER FREMARESERTHMINAE (NuBank MAEEL F Xtz
). EfffRTIELTE. EPNEFMERFESR, BE~m3. 4. 5. 6 KT QBBARK™, AN~m
1702 RERMIMERFR, EXHLZBFILTRIIEMER,

(00:51:37) Jag Duggal
English:

And so practicing that discipline and having, and | use this word very intentionally, having the courage to
make those hard choices and to concentrate the bets, which goes against, by the way, a lot of what's
taught in business school and a lot of MBAs is really important, and then it's a matter of you get better the
more you do it and you get more practiced and more grooved and more principled in how you get to a
methodology the more you do it.

FROCERIR:

FRUL, 4IXMBRE, A —HREBXZMEAX NI —HEMEREERNERREN "B FEE
2, IER—T, X5HFHRMESZ MBA RIEHRNARABRERN. ARG, XME—TREEEIGHERE, RERF
#%, mafiFET . #ERE. HER,.

(00:52:16) Lenny Rachitsky

English:

Did you say the mugs at Nubank say, "Be fundamentally different"?
R EE:

fRZ NuBank B9#FF LENE “AEAR" 15?

(00:52:22) Jag Duggal
English:

The product team, a little over a year ago we put together some schwag, which was fundamentally ... |
have a mantra within the company since roughly the time I joined, which is, "We're in the business of
being fundamentally different, not incrementally better." Again, it goes back to only fundamentally

different, gets customers to tell their friends. Incrementally better.

AR ERIE:

P mEAEARY—FR T —EFB. BMEMARTLER, H—EE—TAS: “FIRLSZERERR
@, MAREH—R.” BXREE, REXHENAESELEF SIFMIIRAR.

(00:52:46) Jag Duggal
English:

And by the way, there are certain features ... | don't want to overstate the case ... There are certain
features where you're in the incrementally better business. Not every single thing of the hundred things

you launch in a year can be fundamentally different, but we're searching for those anchors that are going



to be fundamentally different all the time around which you build some sustaining innovation as well, but

we are in the fundamentally different business, not the incrementally better business.
R EIE:
IRfER—T, HABERHERE, WEBELERET “EF—=" el f—F4HH 100 MREE, Fahe

B—NMIREEAEN. ERNN—BEEIHBLEEBRATRAEN “HR™ , EEXEHERIRa]#H#T—
LRt e, BEAME, RIMIMENERLRFRNISS, MAREF—RBILSS,

(00:53:10) Lenny Rachitsky
English:

| love that, and that's a great segue to where | wanted to go, which is | know you're a big fan of category
design. You mentioned Christopher Lochhead, former guest. This is actually one of the more common
debates on this podcast of do people believe in we should be creating our own category or should we
not? Is that a terrible idea? Is it a good idea? It feels like you're in the camp of this is actually very good
and important. I'd love to hear your perspective and also just how Nubank did this.

FRCERIR:

HERX MR, XIEFSIHTHBIRER . RAMBMRE ‘@K% (Category Design) BIEBSIHLL, R
RETZAMNERREHEH - BRBE, XXM LRAEFTRRELNNINEZ— AMESEEHNNIZE
BECHMmE? XBE—MERNEIREERMFER? BREMBT “XFEEZFEEE" BI—Ik. HRBIFIFIR
&L, UK NuBank Ba0fAIEIX—mH.

(00:53:36) Jag Duggal

English:

You know Lenny, literally earlier in this week, | was listening to your podcast with | believe it was Todd
Jackson, ex Gmail product leader and now venture capitalist, and you guys had a very interesting

discussion about it, and | think he took largely the other side of the argument that you go in a category
where customers are already spending money. And it's hard to argue with that fairly robust logic.

AR ERIE:

Lenny, FRTEZERLERHE, FIFT IRF Todd Jackson (F Gmail =@ARA, MANKKKZREAN) BBRHE
o (RIIFML#ITT IEEEBNITIC, HIAAMER EFERMS, BMRMZEN—NEFELERENSR
£, XMZEFERE, RERK.

(00:54:03) Jag Duggal
English:

I will tell you how I think about it. It forced me to think about where are the nuances in how | believe. |
think overall, particularly at a company level, successful companies are typically in the fundamentally
different business. They're in the new category business. Google was in the new category business.
Netflix, Airbnb, you can go down the long list, Salesforce, et cetera, et cetera. That's really important.

AR ERIE:

HEFMEEEAEN, XBEREERNESHRLEAHNE . FRIANZHRE, HREAREE, K
NN ABEEMNENE “EREAE" BL5E. ENIMNENRE “FmE” W5, Google BE#MmE IS,



Netflix. Airbnb. Salesforce EEFt28lt, XIEFEEE,

(00:54:31) Jag Duggal
English:

In Nubank's case, we were the first, and actually, it's not that important that we were the first, but we
were very intentionally trying to build a branchless bank based on the rise of the smartphone in Brazil
and Latin America at that time, the sort of rapid inflection, and a branchless bank that could bring, as
David likes to say, put a bank branch in your pocket, where at the time access was the big problem, and
that you could do that on a digital cost structure that allowed you to essentially disruptively price across
the board was the thing that led to the massive wave of success, multiplied by, unlike almost everywhere
else in the world, including in the US where the answer was, "We're going to do the bank account first."
Nubank's answer was, "No, we're going to do credit first and credit is 10 times harder and 100 times more
risky," because you get credit wrong as a young company that doesn't know how to do it yet, you've
blown everything up. The money's never coming back. Those two, again, concentrated bets, defining a

new category, were | think the key to our success.
R EIE:

U NuBank Affl, HMNEE—R (HERFRE—RHFTPAEE), ERIMNIFFLFHZHET LN ER/MI
EEREFNIHENE-—REMRRIT. EW David EXIRAY, BR|ITMRIEHAMBIOR. H6F “RERS”
BAEE, MBSHFHHIMAREN, (RAIUSSHBBEENSLEN. XMEHRERMINBIXE. BML—
= SR ELFHEMEMMS (BFXE) SMIRTKANEERRE, NuBank WEIERZ: “F, HIEL
IS (Credit),” EAWSHEER 1015, XKEE 100 F. BAEA—REZFLEAMERANFREAE,
—BiglTY, —tIMeskT, BKEERR, XM MERIRE—EXFHmE, FTIANZHNIHINBIXE.

(00:55:56) Jag Duggal
English:

Now, there are times when you're trying to go into an adjacent market. We've recently gone into a market
called Consignado in Brazil, which is secured lending for government employees. Very stable job, easier
to underwrite against their salary at a much lower interest rate. That's a market that's existed for a couple
of decades in Brazil, and our job was to go in there, and we believe we built something that is
fundamentally different. It wasn't digital. It went through middlemen. We built it D to C, and we've been
able to undercut the pricing pretty dramatically.

AR ERIE:

B2, BRFEEIEHENEEHG. FRIEENT BA—1M Consignado BH17, BIEt M EFTRE5IRIE
RER. MINNIFIFERE, ERZREIZHTEAR, AROREZ. IIHHEERELEFET/L+
Fo HMNPIEBENER, AHE—LEEARLEFEANARE, UAEFZHRFUHN, B@IFEA. HIHEE
Y D2C (EEZEFLEEE), HARBABRENE.

(00:56:38) Jag Duggal
English:

So even within an established category, we've tried to build a fundamentally different experience, but
there are also times when, look, it's not quite me too, but the differentiation's a bit more incremental. But
at the company level, | think it's absolutely imperative to be designing your own category so you can then



dominate it and defining your own category. And even when you're entering a place where customers are
spending money, | think going in with a mindset that says, "This is going to be a bit better," and | think
Todd would probably agree with this, given the way he described it, you should try to be reinventing that
category, even if you're not inventing that category.

FRCERIR:

FRUBMERTE— AR mESR, RIMNEIHMBERFAREFL, SAMER, BATETEHER (me-
too), BEERUHELEREHHI, EELABDEH, RINNENELERITHEXBEHNME, NMKIRE
Ao BMEMHFANNR—TEFELETEERNNE, SHEE "HBMFI—R" BIOE, FURRHE "MK
B B mE, BMEMARIR T mENLAEE, 8 Todd BZEEX—R.

(00:57:19) Lenny Rachitsky
English:

Amazing. | like this battle we're forming here of people on two sides of this debate, and I'm excited to see
where it goes over time. It feels like the do not create a category side is winning so far in terms of volume,
but there's a lot of passion from this other side.

FROCERIR:

KiET. RENXBRRNANCHE, HRPFESHENEREINAEE. BRiEk, MBELE, K
ZeIBmME" B—IKMUFLET LR, BE—IkB7TH T IS,

(00:57:35) Jag Duggal

English:

I'm happy to be on the contrarian side.
FRERIE:

HERERIELEUK (contrarian) X—if,

(00:57:37) Lenny Rachitsky
English:

Okay, there's a few more things | want to touch on before we wrap up. It feels like Nubank is one of the
historically most successful companies launching new business lines. | think you guys are maybe like 10
years old, and how many products slash business lines are there at this point?

FRZERIE:

YFEY, EERBFEE/LAEFEE, K5 NuBank B £ LTI SLEMINN AT Z— FBAIRTAEIRK
T 10FT, BRBEZONTmEEE?

(00:57:53) Jag Duggal
English:
It depends on how you categorize it, but | would say we have roughly a dozen to 20 core product lines.

FRCERIR:



XEURFIRINE I, ERZRIKIARLE 12 B 20 FzO=mo

(00:58:01) Lenny Rachitsky
English:

Okay, that's wild.

FRCEE:

YRy, XKIRAT

(00:58:05) Jag Duggal
English:

Our story started as, we were a Brazilian credit card monoliner in an app and all the rest of it. Around the
time, slightly before, but around the time | joined the phase two of the company, the mandate of what we
were trying to do, which has really been the story of the last five years, was we were going to go from a
Brazilian credit card company to a full solution Latin American bank, which meant we launched five new
products. We launched a bank account, which allowed us to go from being a secondary banking
relationship to increasingly a primary banking relationship. About half of our 90 plus million customers,
we are the primary relationship. We built a lending product, we built an investments product, we built an

insurance product, we built a series of small business products.
AR ERIE:

BIMHREET - KIABEAEAFNE—T"mAT. ARMARFA, HREBABHENE ML, Hild
EhFENENERMA—REAGARABERENEFUNIERT. XERERNEL T AR~ m. KilEL
TIRITKRE, XILRMIMBEPRRBRITRBZZHER T EBRITKR. AT 9000 ZHEFH, HF—FF
HNAANEERIT. BNEWRT TR KA m. RIC~mUAR—RIVIMYE L 5o

(00:58:53) Jag Duggal
English:

While we were doing that, we were also making the leap to prove, despite a lot of skepticism, that our
business model was exportable and not a unique Brazilian phenomenon. So we launched into Mexico
and launched into Colombia and now we are starting to take the full suite of products and go beyond
credit card in Mexico and Colombia as well.

FRCERIR:

EMXERNFRE, BfTEKMT —NEE: ERTRERFRSZMREE, HMNNLSEARTUEAR, MANX
EEAEFENIR. FIUZRMTHENT EESFHSHELLT, WERMNEFREILEERREHEES MR, MANX
=iERF.

(00:59:16) Jag Duggal
English:

So depending on how you look at that matrix, we are a dozen plus products and we're working on the
phase three of our products, which is moving beyond financial services. We've launched an e-commerce



marketplace within our app, which is perhaps a bit counterintuitive if you're coming from the US. And
we're also envisioning a world where banking is, again, to use the phrase that we love at Nubank,
fundamentally different than it has been in the last 100 years. And we believe that social technology, self-
driving and Al technologies can build a just completely different experience, where we're not building a
bank branch and putting it in your pocket. We're building a personal banker, which today, | don't know,
10 million people around the world have access to and you got to have a lot of money to do it.

FROCERIR:
FRUMRIBRINEI BT X B, %tﬂ]ﬁ-l—)l/\;ﬁuuo HNEERFAE=MERN™m, BEERRS. KT
NARKHTBFESTHE, MRMREXE, XAEERREN. HITEEHB—MRITISERRK 100 F

BRERFLZUNER, FATBEHIRA. ErdJ 308 (self-driving) # Al ARG E -T2 R RERIE
o BAIABRAEME—NEEORENRITNR, MBAWE— “TAARTR” . BEI2KXAJERE 1000 5
ANBEERBIXMERSS, MBRGIFERHA1T.

(01:00:13) Jag Duggal
English:

We believe that job can be democratized ultimately to all eight billion people on the planet, and we
believe it can be done better for those eight billion even than the 10 million are getting today. But that's a
lot of work, and that's, to use Christopher Lochhead and his co-author's language, that's the new
category that we are trying to define over on a global basis.

FRCERIR:

BATMEEXIARS RA T IUE REI2IK 80 1ZA, MERKITEENX 80 12 AREAIARSEE RIS XA 1000
AARBINEY, BXFEAETLF. AREHEH - BRBEMNIER, XRNERITHBELKERRE XK
%ﬁﬂﬂ?éo

(01:00:41) Lenny Rachitsky

English:

It's going to be a tiny little banker to fit in your pocket, tiny little person.
R EIE:

BB —TEEERHBERIVMRITR, —MIA L.

(01:00:45) Jag Duggal
English:
That's it.
R ERE:

X Fo

(01:00:46) Lenny Rachitsky
English:



| want to follow on this thread, but before we get there, so in terms of adding new product lines and
business units, watching how Nubank has done this, is there something you've learned about just how to
do this well? I'm imagining there's a spreadsheet where, "Here's all the things we're going to do in the
future. Here's how we're thinking about all the factors of all the new businesses we can launch." Is there
anything there you've seen of just like, wow, that's a really smart way of thinking about the sequencing
slash where to expand next that you think other folks can learn from?

FROCERIR:

BEMGEXMER, BERZA, XTENH~mEM S8, WE NuBank BUE, REETHAXTN
AHFXHENZNT? FEBRE—TBEFEN, LASE "XERNRKBMHE, X2HNINFAEHIL
SERENBE” . (RERERMTARERNBRZ T KAmNG%E, RESHIAFIN?

(01:01:17) Jag Duggal

English:

I wish I could tell you that there was this predestined master plan that was so scientific. The reality is
smart people around the table with a culture of robust debate and real candor about the pros and cons is
how we went about it, and a constant re-examination of how things are going, what's going well, what's

not going well, what's taking off, what's not yet taking off, what are the principles by which we're making

these decisions has been important.
FRERIE:

BREFERESFME-ITHAIREN. IFERFHNEFER, BNXE, —HIEBABRLETEE, BEH
BHERISCME, MMERRREFEE, XMERAMEE. FEHEMEMAER. TAREFHN. FARTHFHN. 4
BREN. tABESEEN, URKIMMRARNERN, XEFEREERN,

(01:01:51) Jag Duggal
English:

Some of these things are obvious. If you're running a bank, a bank account is probably a good product at
some stage, but a lot of it in terms of sequencing and when we invest where, some of it's obvious, what's
the TAM and where's the customer paying, but a lot of it is art and a lot of that resolution of the art and
the debate. It comes from a fairly robust debate, so I'm avoiding your question. | have no good answer.

FRCERIR:

BEEBREMB L, MRMEE—KRIT, RITIKAERTMBREERNE T m. EEHFMKRENYS
H, BAELEMZN (LLamzmiiE TAMZZ L, EREMEME), BERARELR—MZER, ZAHEH
#R, CRTHRIAFZIBNHE, PAURHELZERBHRNEE, T8 —MEES.

(01:02:24) Lenny Rachitsky
English:

Just a lot of complicated decision making, but | think what's interesting is, coming back to your very early
lesson, is using the gate of is this hitting this 50% of people be very disappointed before launching feels
like a key.

FRCERIR:



AERRZERMRR, BERREGSEENZE, REMEHNER, EAHRIER “BEH 50% WAZREIFEX
B PR, MFEEXRRE.

(01:02:36) Jag Duggal
English:

Yeah. That's the one thing is we try not to scale big problems, and so we try to solve our problems when
things are small. Our ultra violetta are higher income, rewards-based credit card. We launched, it
happened to be, | think it was July 4th, 2021 was the launch date, so it's easy for me to remember. We

started scaling it two to two and a half years later.
R EIE:

. B—RMEHNREMBREFEMEN, FrAZKIZIRERBENEIBHRAERE, F(]BY Ultravioleta
BWARRER®, RHBAPRICERERE, 22021 F7H4H, HMNREREIREFZEA FFRARNURHE
(=18

(01:03:04) Jag Duggal
English:

In the meantime, we were in the lab figuring out where's the product market fit? Why is it not resonating?
Oh, it's resonating with these guys. What do they particularly love it? Let's iterate there. And now we're at
a point in the last six to nine months where we can start scaling aggressively, learning some of the credit
dynamics that are different and reinventing some of those methodologies, and there's a second phase of
scaling that will come. But yeah, one form of distraction we don't get into is fixing massive problems that
we've overscaled before they were ready. That's a bit of an overstatement, but nothing's quite that clean,
but generally true.

AR ERIE:

TEAREAE], BT —EHAELREEMRR: PMFERE? ATAECKESEHE? B, EAEXEARPRSETH
5, MIMSFRIERMTA? RINEREENR. BEIER 62 91A, Bi1AFGEHHMMEL, FIFEN
ERDNSHEMABEXSGZEIL, BTRESIBF_MERIMERL. EXE, RNFBAN—MTFILREE
EEBEEEEF ZAMBRIERRHNERDT, XAEERTK, WLKIMAERNA, EAKLZER
A9

(01:03:46) Lenny Rachitsky
English:

Coming back to your thoughts on the future of FinTech and in LATAM especially, you talked about how the
vision is essentially a banker in everyone's pocket. Is there anything more there? Just where do you think
all this goes in the future in terms of FinTech banking for people in LATAM and then globally?

AR ERIE:

EEIfRN EREHRARNEE, FAIRENR, MRIABSRFARLERLESMANOREHE—MRTR, 15
Faxh7Ei3? fRARRIEDES RN ERARRITRR S EBRS?

(01:04:05) Jag Duggal



English:

Yeah, there are a handful of principles, call them hypotheses, that we believe, and there are, | should be
super clear, unproven hypotheses that will take years for us to prove out, and I'm sure there will be pivots
along the way as we learn that things aren't quite the way we would've hoped at the beginning. But first
off, the idea that banking should be holistic, that we need to provide a full solution across what we call
the five or six financial seasons of someone's life, right? We spend, we save, we invest, we borrow, we
protect, et cetera. And that's a lot of what we've been working on for the last handful of years.

FROCERIR:

B, BAMBE—LEREN, HERRIK. FONFERH, XEZRKRIELRHRIE, TEREREIZREIE, M
BEHBEEXTIRTERE, AARMNSANEBATTL2EHNRDHFLEOBF. EEL, RITWSN
ZREBAMER (holistic), HMNFEAAENENIADN “MESET" RETEVBRLS R HE. 5. &
&R, B8R, REFEF. MRS ENF—BEES ISR,

(01:04:52) Jag Duggal
English:

So one is we want to be a full solution bank. Second, something we have started, we have had some real
success in on the business side, we've made some mistakes on the technical side that we are iterating
through is, we are trying to build, and some might argue I'm overstating a bit, but just to be clear, we are
trying to build what we believe is the first global bank on a single code base.

AR ERIE:

B—, BMBHN—REEFRLRRT. £, HMNEUSHIE T —LERT), BEEANRHEIEI—LEHER
HIEEIEN, B FNNESHHERIPANNEKE-—RET “B—HBEE" H2IKRT.

(01:05:22) Jag Duggal
English:

| come from a world places like Google and Facebook, Google, my first product management experience. |
was not allowed to launch unless my product was ready for 40 countries and 40 languages. | believe
language number 40 was Finnish, so we were always making sure the thing worked in Finnish. And there
are good reasons why ADVA, global online advertising, worked that way. It was a great principle by

Google.
R EE:

KB Google # Facebook XIFM AT, 7E Google, EHNE— IR EBEELRE: MRIERN~RESTFZTF
40 NERM 40 MBS, SUWARATFLS. KiBBEI0MESESFZIE, FIURINSRERREES =BT
E1T. 2KTELT S SBHFEERE R HIERRY, FRE Google FI—MEKERM,

(01:05:50) Jag Duggal
English:

When you get into FinTech and into banking where the regulations are very local, where the stakes are
much higher, that you serve the right 300 by 250 ad, there is a lot of pushback on that kind of, "We're just
going to scale this everywhere," sort of mindset. And so how do you marry those two things? There are
global banks like Citi or Santander, a lot of them have been built up through acquisition. A lot of them are



on distinct code bases and technology infrastructures. We believe there's a lot of leverage if you can build

a global bank on a single code base. That's another principle that we are trying to make real.
R EIE:

BEREANTREHRMRTL, BRENBEFESUE, KELLRB—1 300x250 N SEEEZ. 3T
‘BRIMNBIEHT I BOE, 2BERZEN. BAMOEEESXHEER? GEE (Citi) HRIEBE
(Santander) X#FHIEIKIERTT, REZBEBIWMWEIERD, EMNHEEFARNABENKALNM L.

{1815, WMRIREER—ABELWESIKRTT, IBERRIHME. XE2HRINAEEZIHSZ— MR,

(01:06:34) Jag Duggal
English:

The third is that social mechanics around your financial life, not in general, not another WhatsApp, not
another Twitter, and self-driving automation. Why do | have to remember to pay this bill every month?
Why do I have to remember to save for my child's university education every month? Why can't | keep my
life goals really well-organized? Which is almost impossible to do. My wife and | open up different bank
accounts at different banks just to try to do that job, which is, talk about customer workarounds. How do
we make the life life cycle of managing your financial life exponentially easier, leveraging these
technologies and then using Al, which is an overhyped term right now, but Al to turbo-boost these tasks?

FRZERIE:

A= RESMSEFNRRNG] (RRZziMmiK, FEEM— WhatsApp 3% Twitter) WMk “BaiZER” R
Bifft. AT ARESNEHBIRERNKE? AT ARSI BHBBRENRFNAERBER? ITARTEEL
BHMEZFEGHAESR? X/LFEATEMTIN, RNZFEFTRANEBITAT AENKS, REAT LW
B, XMIBHEN “BREEAR . RITNEAFBXERR, URFBA (BAMEXMIRIELET)
FIEXEATS, BBV SEENES RSk ES?

(01:07:40) Jag Duggal
English:

We have a phrase we've started using at Nubank, which | really like. David first introduced it. Customers
everywhere around the world live harshly unoptimized financial lives. | think that's true regardless of
income level, regardless of geography, regardless of sort of life stage of where people are at. If you have a
young child, it is very hard to keep track of all the things you should be doing. You should be opening a
savings account of a specific kind that stacks advantage in this way.

FROCENIR:

HAME NuBank FFIafER—aIE, HIEEENR, = David REREN: 2HANTFAEHTE “WMERMK B
MZEE. BINNTIRMNKF ., IBMUEFAEMRNME, XMEEL. MRFETEDNETF, (RRMEE
EFREIZMEYE, tHINRN 2 A — M EREEEKS, UM ASRARRMNE,

(01:08:16) Jag Duggal
English:

These are problems that should be solved and should be solved soon and can be automated and where
insights can be brought to bear for customers who are not super sophisticated in their level of financial



education, which by the way is almost all of us. Some of the people who think they're the most

sophisticated are the ones who burn the most money in casinos that they call the stock market.
R EIE:

LRI ZAR AR, MEMNZRRER. ENATLUKEEN, FETUARESHABTKFEAENETFEMH
AR —IRER—T, HILFREASBEXF. BERIANREBRABIA, RMEMNTZA KT NES
BETSHRZ,

(01:08:42) Jag Duggal
English:

And so these are some of the principles around which we are the next phase. What if there were someone
right next to you who could tell you what the smart move was to make today at this life stage? You've just
had a child, you've just gotten married, you've just bought a house, you just want to remodel, whatever it
might be. We think the technology is there or thereabouts to be able to do that. Why not have the
company that reinvents banking come out of Sao Paulo, Mexico City, Bogota? Why does it have to come
out of San Francisco, New York or London? We see no reason why it can't be us, so we're going to give it a

whirl.
AR ERIE:

PRAXERZ RN T —MEN—ERN. WRE—TARERFRSE, EHFFREXITALENERS RRAERIZE
M4, BIERE? MUBETEF, NEE, NXE, HEBVEE. BIVANKABLELAX—BF
To NAAEMARRTUSHNATFEKEEZRT . ERFWMIKITKR? AT AFFEHEWL. AK€
2?2 BB HAFTATERRAN], FrUEIZEX—i.

(01:09:23) Lenny Rachitsky
English:

Amazing. | love all of this. | can't wait for this to be real. You mentioned Al, so | just have a couple more
questions. You mentioned Al. We have a recurring segment on this podcast called Al Corner, so let's walk
over to Al Corner.

AR ERIE:

KiFT, BREXXLE, FRARBERIT. RRET Al, HEF/LNEE, FNEZTE—TEEHFTH “Al
B, BB TERE,

(01:09:35) Jag Duggal
English:

All right.

R ERE:

9F89,

(01:09:36) Lenny Rachitsky

English:



Usually I ask how you use Al in your day-to-day and your team, just like what are the tools and things you
find useful to help your team operate with Al and tooling, but I'm also curious just how you're integrating
Al into the product. You touched on this a little bit, but just how Al is going to supercharge the stuff that
you're building.

FRCERIR:

BEHZPRE RS LEMBANRMEGER Al, tLilE TANEANEEEREE, BRERBERIIZ20MA
A Z2EEFRFE, RNARET—R, B Al ZIRSWNAEEIREEMENARE?

(01:09:52) Jag Duggal
English:

We use some of the tools that everyone is using these days. Our ringfenced version of Chat GPT and some
of the standard tools, we're using them in some of the obvious initial wave ways. How can we improve
our customer experience? If you're fanatical about customers, you're fanatical about customer
experience, and Nubank has always been that way. How can we make it even better while we're also
making it more efficient? So we're doing all of those things as part of our coming up the learning curve in
the last 18 or so months.

AR ERIE:

BAIMER—LEAXEEANTER, LN NIAEBFEREMY ChatGPT M —EiRET R, HATEEU—EEMZ N
ME—KANEREN. tLMMNERERFAE? MRMNEAIR, RSN FF AR, NuBank —H
gnitt. FANOFAERSVRNEILAREG? EIEN 18 MAE, (FAFIMAN I, il —EEMX
EEB.

(01:10:35) Jag Duggal
English:

And then we're starting to think about what are the ways in which we can build Al native products. And |
will not pretend to you that we've cracked that code, but a former boss of mine spoke a while ago, Fidji
Simo, who's now the CEO of Instacart, but she was talking about the evolution when she was the product
lead for Facebook Ads back when the big migration from the desktop to mobile was happening, and she
talked about we needed to become mobile native.

FRCERIR:

RERINTTRBENM@EEE “AIRE” (Alnative) 5. EFABERNCEWMR T XD, BHRURH
— iR Fidji Simo (IX{E Instacart CEO) HiKkEd, ZHihBE Facebook & mMA R AN, [EENKERK
M shim AT BRI, WREINEELE “BoRE”

(01:11:12) Jag Duggal
English:

And by analogy, companies today need to figure out what does Al native mean, not how do we append Al
at the corners of the product, but how do we build it at the heart? What would you design if these tools
existed from the start? | mean, Facebook's migration to mobile is a phenomenal example of that pivot.
And they like to joke, and | wasn't there at Facebook at the time, but they liked to joke at Facebook, even
seven, eight years later when | joined, about the company had IPO'd and needed to find a business model



and Fidji was responsible for making that happen. And the core of it was bringing this mobile native
mindset. So we are trying to think through what is an Al native mindset? In financial services, what would
that look like? And that requires ...

AR ERIE:

Lb—T, SKNRBTFEFER ARE BERETA. FRIOAEFRNAZFREESH A, MBNERKED
BEZOMIE? NRXLETEMN—HFBRMERE, FNMENLIT? Facebook M ahimaER BiX fik By A4 )
Fo FMA Facebook BY, ARFEAIIKRAT LHEREIFHE R, M Fidji A=ZLMTX—H. Hix
DRESINT “BoEE” HOE. FIUENEERZMFAR AIRE” OF? E2RRS T, BRERHA
BF? XEE---

(01:12:00) Jag Duggal
English:

... services. What would that look like? And that requires analysis as much as analogy, and we are very
much in the middle of that process and we don't know all of the answers. The metaphor of a what if
everyone in the world, regardless of their income or wealth, had a private banker sat next to them that
they could turn to whenever they needed to is a good metaphor. And so we are using that metaphor and
seeing where it takes us.

AR ERIE:

------ XEEFEEL, BFES . RITELATXIMIENPEMNE, EXERENESR. BIRE—NRt
RESMAN, TRV ENE, SiAELE P UUMEIRBIMFAANRITR — 2 —MRIFAIRRME. A
EREERAX MR, EECsmRIER[S.

(01:12:34) Lenny Rachitsky
English:

Let's now move on to a different corner, failure corner. This is another recurring segment on the podcast.
Is there a story you could share of a time in your career where you failed, where something went wrong,
ideally really wrong, and how that impacted and helped you in your career? Kind of a lesson you learned
from that experience?

AR ERIE:

RELBNBTES—IEE, “KMAE . IREBEFNS—TEENRT, REFEDZE—TRULEERL
WA E? YT AR (RFEIFETENER), SWMERIEHER T IRBERLEE? MMIBRERS
FETHABN?

(01:12:55) Jag Duggal
English:

There's a pretty seminal story from my career that ultimately ended in failure and that | had to sort of
rebuild from. | had done strategy consulting for just shy of 10 years. | decided | was going to go to grad
school. | was going to pivot my career into public policy and politics. | was at the Kennedy School of
Government at Harvard and a year into that a friend of mine had, the startup he was working at Get
acquired by Google | this company was premised on the idea that you could bring AdWords/AdSense style
advertising to the terrestrial radio market and one of Google's, perhaps the biggest diversification bet



Google was working on at the time beyond search and display, which were up and running, was let's go
disrupt TV, radio, and print. It was 2006.

AR ERIE:

RRWEEPFE—NEREEENHE, REUKMNELR, B ETMPER, BHTIE 10 FH5&S8, A
RELZEM, BIBRVARAEAARBRNEG. RERBERBBNFERIRT —F, SNE—TARIEN
el A B Google W T . XRATMAIIRE: RA LB AdWords/AdSense KASHIT™ H 5| NHE T #%
(radio) ™17, XZHE Google FRT BELMANERMBRI S22, AIRRRANZITHE T —ZHEB
. T HEMENRIER A, BBZ 2006 &,

(01:13:59) Jag Duggal
English:

My friend convinced me to drop out of grad school, both the Kennedy school and business school. | had
done a year of the Kennedy school. | was one credit short and in business school | had done a week of
and move out here to California and join Google. First off, the premise of the hypothesis proved to be
wrong or at least harder than we thought, and in the following way, terrestrial radio or for that matter, TV
advertising, broadcast media advertising works very differently. It serves actually a different market. It
serves brand advertising, top of funnel kinds of goals as opposed to the bottom funnel that Google really
knew well.

AR ERIE:

HRRRBREMARERRY (BEEFREFRNEFR, YRERBERERE—NFEIMELT, HFK
ZLET—R), WEIINIIN Google, BT, A MRIHIFIRMIEAEIHIRD, HEZDLERINERHEM,
WE BB S, T RRET SNEEARIFEERE. ERSTARNTG, R &K RN B
1%, MAE Google BRAFKE (WRIME).

(01:14:52) Lenny Rachitsky
English:

Back then.

R EIE:

A EHE,

(01:14:54) Jag Duggal
English:

So that was one piece. There were all sorts of technical methodologies like reach and frequency that are
really important that we simply didn't know about. We were determined to run an auction. We have
patents to our name to this day that were how do we bring auction methodologies to work in a broadcast
medium? Some very interesting technology. At the end of the day, one of the things that you really
needed was a surplus of inventory, ad inventory, which there actually isn't that much of relatively
speaking compared to online. The other thing that is true is the people who control that inventory are not
nearly as fragmented, so when you're negotiating with NBC or CBS or Clear Channel, they have much
more leverage than in the online world of bloggers and small websites.

FROCENIR:



BREP—FHE. FEZMEARGEIL, il “EliXZE" (reach) 1 “4Ux” (frequency), XL FEFE, B
BANHNREARE, BI—OEBBEEZEMNEE (auction), HEISKENBZTEEEHN, BXFUOBEENVLH]
SINTHEIRAR, RAREE, BARLK, MEEFTENESIRNO SEF, Ml BIEENEFENFEEK
MRIGELZHEBAZ, B—HEE, EHXEEFNAHRTGERKRNIFEER €. H{R5 NBC. CBSE
Clear Channel #%#BY, {189 BEIEE BEXI _ERYIE R\ MiLEF %,

(01:16:14) Jag Duggal
English:

The fragmentation wasn't there, the methodology was different, it was going to be a tougher slog. And in
the meantime, Google made actually a very smart bet and this was a pivot on Google's part based on a lot
of learnings from the failure on the one side and some of the success happening on the side of YouTube.
In the meantime, Google had acquired YouTube and somewhere along the way, and this was over
multiple years, Susan Wojcicki and the leadership team of Google and Google Ads in particular came to
the conclusion that rather than Google chasing TV, let's have TV come to Google, |.e YouTube.

FRZERIE:

BEEEERK, FEeERE, FER—I9EH. SIHER, Google TfF LM T —MERIRANMEE, X2
BEF—AEMEKFIREEZ), S—AEE YouTube BUSEIRIN. Google T YouTube, TEJLEERYAETE]
B, 7Hh - KFEE (Susan Wojcicki) X Google I ERMSHPABEH— 1418 SHIL Google BZiBZEB
M, RuDiLEEREE Google, HFHLZE YouTube,

(01:17:12) Jag Duggal
English:

And we've seen what's happened in the ensuing 15 years where cord cutting and all of the rest and now
the online digital ad methodologies that Google is best in the world at can be applied in a much more
straightforward way. But | was collateral. Me and some of the teams | was a part of, we were collateral
damage in that evolution. There was a point where Google did a small layoff and it was largely
concentrated in my group of this acquisition.

FROCENIR:

TEETRM 15 FE, HNBHNTREN—]: 543 (cord cutting) FF, ITE Google IBRMTELIFT
SAERCAIUEERMNV A, BT M. RMIFIENENRIZEZ T “MHRE" o HEY Google
HITT —RREST, EBREPERPAERARMRUIEBYER .

(01:17:45) Jag Duggal
English:

Along the way, Google acquired YouTube, Google also acquired Double Click and Double Click served all
of the brand advertising online. And a couple of years later... Well firstly at the time | was within weeks of
being laid off, having dropped out of two grad schools and moved 3000 miles west. That felt really crappy.
There's a great song from around that time, which is a mashup from Coldplay and Jay-Z. Lost. You should
listen to the lyrics. Just because I'm losing doesn't mean I've lost is literally the first line and | would have
that on repeat at that time within a couple of years, within a year, probably year and a half maybe that
was around the time | was married.



FRZERIE:

7EARHAIE], Google T YouTube, UM T DoubleClick, i DoubleClick RS FFRrEMELRIE F. J1
Fla-Bf%, SRNEERZEIE/LENE, RRBFTRAR, HET 3000 ZEBINIFES, BIHEIEET,
LA —ERIENIRK, 2 Coldplay # Jay-Z BEERR (Lost)e fRRIZIFIAIRIE, F—afE: “IXEREK
£, HAREKRERELH T” (Just because I'm losing doesn't mean I've lost) . F At —EBIFER.
KA—FHG, BHEHEERIINHE,

(01:18:30) Jag Duggal
English:

It turns out that within a year, sort of post the Double Click deal, Google decided look with YouTube as an
anchor asset and some other things and the Double Click acquisition, there was a technology now pretty
well established 15 years later called Real-Time Bidding, and we were going to bring the search auction
methodology across the entire web for all of display advertising and we were going to use that core
underlying infra to be able to build not just a spot market, direct response advertising, but a futures
market which could apply to brand advertising and we are going to use that disruptive vector, something
fundamentally different, not just incrementally better, to essentially dislodge Yahoo from owning brand
advertising online. And | ended up getting that mandate because | had learned a lot about how brand
advertising worked, 12/18 months earlier. So that was a fairly spectacular failure.

FRCERIR:

ESCIERE, 1E DoubleClick XBEM—FA, Google AEF|A YouTube fEAIZILZEF, 4% DoubleClick B9
W, MA—MIEELEEMRANRA —IREN (RTB), KERZENVEISINBNEENNERT o
BINEMBREEMIZH, NMUERIMGETY (EEWNT &), EEZILERATmE SNEHT. RITE
FAXMEEENFE — AR LNRE, MAMXNEETF—=—FIBHE (Yahoo) NTELMME &HEHEE
I EFE TR, BRAFETXNMES, FARKE 123 18 MARMZEE TREXTRE EERAIR. Fr
B, BRER—MMESHEIIRIRK.

(01:19:06) Jag Duggal
English:

The acquisition, by the way, ended up in arbitration, big lawsuits, depositions, and it was messy from all
sorts of angles. We all worked our way through that and then in the end we ended up building what is
even still today, | believe Google's second largest business, which is the display advertising business. But
that transition was messy, excruciatingly difficult from a strategy perspective as we talked about earlier,
but from a emotional as well and figuring out your way. Given | was new to product management, | was
new to Silicon Valley, | was new to Google, | was new to advertising and | had no idea whether | was ever
going to be good at it or not.

FROCENIR:

IRfER—T, BREWERLBANT fhf. FIAMEBGE, FLEHMBREL. FNERLRTIR, AELTHES
K12 Google B AW SRR S5, ERIMEREIIRIFERLIL, MRBRAEERERE, MNBERMIK
HEHNAEEHRENL. ZEIFINETREENMTF, BHANNTF, 2 Google FHF, ME HILAVH
F, BT AER S EEEMIT.

(01:19:55) Lenny Rachitsky



English:

Do you think the lesson there is basically that song just because you're losing doesn't mean you've lost or
that you're a loser and just keep going?

AR ERIE:

RINABBREZNE A L2 E MR
, REBREGRIHRIT?

RINEAIRIERY, AFRREMELHT, RNENFRE TRV

(01:20:02) Jag Duggal
English:

Yeah, bloody-mindedness is a dramatically underrated quality as we over-intellectualize from strategy to
execution and all the other things. Sometimes persistence is key and persistence while still being clear-
eyed about what the odds of success are is also key.

AR ERIE:

EHY, “MERERT (bloody-mindedness) B—MTERGENIME, JFITIEREMITCHEE. HIT
—UIEEN, BNRFAEXE, ME, ERFFEINRNIRNENRETE, BEXE.

(01:20:24) Lenny Rachitsky
English:

Jag, we've covered everything | was hoping to cover and more. Before we get to your very exciting
lightning round, is there anything that you'd love to leave listeners with or share as a last tidbit?

FROCERIR:

Jag, HNEKHRZTRELEZHENFAERS, EEES, BENSTAHKENRNEREZZHE, MEEGHTAEE
LI AREL 7 E B/ E0S?

(01:20:36) Jag Duggal
English:

| would just summarize a couple of core points. | think the idea of perseverance and being very clear
about what you're trying to achieve and how much it is worth to you and how much you're willing to fight
for it, while also being very open and transparent to feedback that you're getting from people, from the
market about whether what's working and what's not and knowing what parts to let go and what to hold
onto really tightly is an important lesson.

AR ERIE:

BELSEL MO R TIANNBEAR. BUNtAERELMtA. EXNMESANE. MEEALGHZD
57, RRMREMAMNTHHRGRSTRMSER (THROIARERY, FARTHY), HNEZBRFT
2. ZEEEAFA, XR—1MEERE,

(01:21:13) Jag Duggal

English:



| think the other thing that | would just emphasize again is, and this goes a little bit back to the debate
you're trying to frame up on new category or existing category, | think within that debate there's really a
synthesis that says, and | think most people would agree, if you're trying to break through as an
insurgent, you cannot fight on the ground that the incumbents stand firm. You have got to find a
disruptive vector and that means searching hard for what is fundamentally different so that it breaks
through the noise and the volume of the noise has just gone up so much in the last 15 years that | think
that's even growing in importance. Incrementally better doesn't get you there. It doesn't get you there

unless you have that hook.
R EIE:

HRBERRBENS—HE (XXEFTXFHaEERRARENHE) | INNEBTHICPHESE -GS
MR, REBASBZEAR —WNRMBIEAN—R “PEE” RE, (RFEENEEGERRRNME EESY. R
RIRE — T HEMNRE, XRREEZNHIN “FREVRE" , MPRES. EIEM IS EE, BE
MEEEMT XS, RUNX—LEFUREEE, “BEF—R~ TEHRIRLR, BRIEMERMNMREN
BF

(01:22:11) Lenny Rachitsky
English:

| love that you summarized your key takeaways. It's something I've been wanting to do and | might ask
every guest to try to summarize what they've shared because that is incredibly helpful. With that, we've
reached our very exciting lightning round. Are you ready?

FRCERIR:

HERMBEROERNAR. X—HEREEMH, RAIRIBERBUREHZREE—T, AAXEES
B, A, HMENFEBEORNBRRE, EFIFTE?

(01:22:26) Jag Duggal
English:

| am ready. Let's do it.
FRCERIE:

HEFT, FHIamE,

(01:22:27) Lenny Rachitsky

English:

First question, what are two or three books that you recommend most to other people?
R EE:

F—NEE, RREFLIIANR=ZABEHA?

(01:22:31) Jag Duggal

English:



The business books, one is Play to Win. | think that is a great modern strategy book that takes a lot of
what's happened in the digital world and summarizes it really well. Second one that | would highlight,
which I think is a really good non-digital world summary and really distillation of the essence of strategy
and as you mentioned earlier, he's coming on your podcast soon from Roger Martin is Where to Play and
How to Win, which | think is a classic.

FROCERIR:

Al PBEESE, —&=2 (Play to Win). HIANAXB—ARENIAMEES, ERTFHMEETHFHAPLEDN
E1H, BIAHBRIPANEZ A - ZTH (Where to Play and How to Win), FIAAERIEEF R 5EEASFR
HIRIERLEMIRE, B —SPEH,

(01:23:06) Jag Duggal
English:

And as | mentioned, | went to study public policy and politics back 15 years ago. One of the ultimate
startups and one of the ultimate startup stories in my mind is the story of Singapore and there's a
autobiography of the founding prime minister of Singapore from 1965 till he retired, he passed away a
couple of years ago. Lee Kuan Yew. His book about the story of being kicked out. Singapore being kicked
out of Malaysia as a tiny in business terms, sub-scale, little country with no natural resources is | think
inspiring. His book is called From Third World to First, and | think it's a great story that in many ways is a
parallel to what startups try to do, which is essentially go from third class to first and it's a very tricky ride
and requires a ruthless honesty about where you stand and what it'll take to succeed.

FRCERIR:

EMFIREIR, 15 FRiHBEMRAHBERMEBUG, EHOF, KRHNTCIREZ—MEMMKEEE.
WEESEFCRE AL, EBTHRTHMRRERAT ‘B B98E. (FA—MERLAREF
BAE. RBEEARRINE, IMBFEHFEAD. WORY (ME=tEREFE—-HR) (From Third
World to First) o FINARXZB—MEANEE, FRZLESVIEIATNEHAZEMN: FXEERMKZRER—
o XEB—NFERMIEIE, FEN B PR KB IIFR BRI AN R BERT IS

(01:24:38) Lenny Rachitsky
English:

| love that. | definitely want to read that now. Next question, do you have a favorite recent movie or TV
show you've really enjoyed?

iF
HERXMEE, RMESERRRBEL, FT—N#E, FEIBLERERNBRBIE?

(01:24:46) Jag Duggal
English:

There's the great series that my wife and | watched fairly recently on HBO called the Gilded Age, which
really shines a very interesting light on how technology, this is from the late 1800s, 19th century, how the
technological changes disrupts both the economic world and the world of wealth, but also the social
dynamics in a society. And it's fascinating because we're living through a new Gilded age right now and
we're seeing a lot of those dynamics, but turbocharged on social media, so extra, extra exciting.



FRZERIE:

HMEFRILTE HBO L& T —HREFMEINY (EEBIL) (The Gilded Age) s EIFEBBMET T 19 HEER
ARAZRZIAIEEZST. MEHRURLRHE. XREA, BARMNREELT N “B2RHA
HMNEBRTREZXMHE, EELKERRMIFTESEMRIZL, FRLRIN AN,

(01:25:32) Lenny Rachitsky
English:

Good times. Do you have a favorite product that you have recently discovered that you really like? Either
an app, some physical, anything that's bringing you joy?

AR ERIE:
EFNE S, RRIAERE AT ARINERNSTR? TIEENA. 1Y), RREAEAIRIRRINERE?

(01:25:44) Jag Duggal
English:

| was listening to your podcast with Christopher Lockett and it was on the treadmill when | was doing it
and in the middle of it he mentioned a product around the idea of category design. | think | forget what
question you asked him and he mentioned the Lomi. Which is your kitchen countertop composter and my
13-year-old daughter who is very idealistic and has been on us to do composting for over a year now, and
we bought a Lomi and we just did our fifth batch of soil last night and it works exactly as advertised and it
is fantastic and | get a great amount of joy, as does the whole family actually in doing the right thing, in
doing it in a modern way, in doing it in this accelerated timeframe overnight. And it's really a new
category of product, of a kitchen appliance that | remember Christopher talking about that creating
countertop space is a precious asset and we are happy we did it. That's a very recent last three-week
story.

FROCENIR:

HERDN LIRMME R - BrusErABRERN, s T — X TRERITN&Tm. BT RiEt
fram@y, tiRET Lomi, ARR—NEESELAERN. F 13 5M)LIEBEREX, —FZXK—HE
TRBAMBCERE, FRIKNET— Lomi, FERNIM T ER#M L. EHRRT2UM SR, FEHE, HANEX
ABRRFRERE, EABRNEMERNS, MEARA—MIRAHN. —RZEFEETTRIIMET o ‘?(EE’\J%
— M RENEEBSR. RERREHREAERYT, SAFEEEETRZE—HREEGHNSE, BRINRENHE

B, XEIE=ZANZRENE,

(01:27:08) Lenny Rachitsky
English:

This makes me so happy. | also think, Chris, this is going to be his favorite episode of all my podcasts. A lot
of love for him. That's incredible. | got to get me one of those. Two more questions. Do you have a favorite
life motto that you often think about, come back to, share with friends or family that's been useful in

work orin life?
FhSCERIE:

XL FHRE. FBHRT Chris SRENX—F, MWHHNE, KAABNT, FEFEF—1 &EHE
Ho FERBHANERS, BFEERE. PELRRIARAN, BEIFREEPRER?



(01:27:28) Jag Duggal
English:

In work, in the very narrow confines of work, I've used it at probably at least a dozen times in this
podcast, which is about par for me for an hour and a half at work. We're in the business of fundamentally
different, not incrementally better. | think that's the core motto and I think it works in a slightly modified
way for life as well. You live, you build the life you want to build and it's not going to be checking the
boxes that everyone wants you to check.

FRCERIR:

TEIEF, ARXHNITEEER, REXPBETETERELATATHURT, INER—TF/NIINITIEEFR
WRER: BIVEXRETHERE, MAREHF—R. WIANARXBZORS. REBEHMER—THERTE
i REEE, EMBMBENESE, MARENESAREIRAENIET,

(01:28:29) Jag Duggal
English:

There was a time when | was at a consulting firm and | was a partner and | dropped out to go back to grad
school and people thought | was crazy. Then there was a time when | dropped out to the horror of my
parents, | dropped out of Harvard like what the hell was | thinking? To come out to Silicon Valley and that
went, as we talked about pear-shaped within weeks. There was a time when | left Facebook to not that
long ago, four years ago, to go join this crazy Sao Paulo-based bank. What did | know about banking?
What the hell did | know about Brazil really? If you are not clear on what it is you are trying to do, A, and B,
if you are not willing to tolerate failure, then you're just checking the boxes of someone else's
expectations. And so fundamentally different is important now it's a luxury good. It's easy for some of us
who live in the Bay Area and in Silicon Valley too. And so I'm very conscious of that, that it's a privilege
and it's a luxury good, but I think everyone should strive for their version of it.

FROCENIR:

B, HESAQEHEGUA, HMERERF, AKBREFHERT .. EREXMGHRT, LHRRKERN
1278, HENFREEHA? REES, ERIVBARMBIET . WFERT, FEF Facebook MIAXERERE
RERIT. KIERITID? BMNEFIRTESZL? MRMABREECEBMHtA, BFARERBERWY, BRIMIZ
ERENANEL, I “ARAR" REE, EANTEER—MELSH, WFRIXEETEXMNERH
ARAERZ KM, REIRFIXZ—MHY, BEIAANETABLZFNETESHEGD “TEAR" .

(01:29:24) Lenny Rachitsky
English:

| love that you extend that idea not to just business but also your life. | didn't even think that it goes that
far. Final question, | know you have to run really soon, but | can't not ask about this. Apparently you were
convicted of smuggling mangoes at some point in your life. Can you share that story?

AR ERIE:

HERREX N REARGEMREIF L, REFRREE, REELBICEREFRAIL. RE—NRE, HAE
B EEET, BRFENENXD: IFRFXEFER “EATR WERD, EAE—TFHRIREN?



(01:29:44) Jag Duggal
English:

Yes. As | mentioned, | grew up in Trinidad in the Caribbean and outside my brother and my bedroom was
a mango tree that was abundant and spectacular quality set of mangoes. And here in the US, and | can
speak very definitively for California, the mangoes are subpar. Forget about incrementally better. They
are simply subpar. And Americans, | don't think realize what a good mango actually is and what a joy it is
to behold.

AR ERIE:

B, EMFHEEIR, REMBLENRFILRERK, BNZXIFFEBEBINME—RERN, FHHNETRNS
FREXYF, MEXE, ZAMIFEEEML, MMNEREERFANR. RTA “Bif—x" 7, EfliRE
AT, RREEEEAREFMEEENRREREMF A, BANERRZLARNER,

(01:30:21) Jag Duggal
English:

Every time | would go home, | would try to bring mangoes back. And one time coming through Miami
International Airport from the Caribbean, | had a dozen mangoes wrapped in newspaper, slipped in
between my clothes. And | hadn't counted on the fact that this was several months before 9/11, but |
hadn't counted on the fact that the US Department of Agriculture had got smart to the fact that if people
are coming from the Caribbean, they are bringing in food. That is a given. And they're going to try to
smuggle it by. So they ran the entire plane through agricultural inspection. The guy looked through the X-
ray machine and said, "You've got 11 mangoes in your bag, sir." At which point | knew | was caught. And |
said, "Well, you've missed that one." | could see the picture. | was like, "You missed that one. It's actually
12."

AR ERIE:

BRER, BBEZAFTRER, E—AMMBLLEBLEIERZEGNG, BET TR, ARAEGEE
ERARFE, BE 1L FHFILTA, HRHIAZERIVBELTZIRRAT, tITEREZEANMNELLERE
¥, BESHIZH, MEAZFRMAME. FRMMNNBRINIREHT T RILE, BIAFE X HHIR:
“RE, MIVEEE IINMER” B—ZBHRMERHBIMET. HH: “WE, FEET . REERRR:
‘HEZ 1247

(01:31:16) Jag Duggal
English:

| ended up on a agricultural watch list, but then nine 11 happened and there were three or four years
where as a management consultant, | was at an airport twice a week. You used to get on your ticket SSSS,
which they said was random. Every flight for three years, | was flagged for a special screening because of
my love of mangoes. It was worth it. Mangoes are a misunderstood, underappreciated fruit. So if you
grow up in the Caribbean, you can't, it's hard to go without top quality mangoes. And so | still struggle
here in Cali.

AR ERIE:

BRRARIINTRUMERE, EHRINKRET, FHEESEMN, HREAEEZRIIZ. HENELEE
ENE “SSSS”  (TRZHARIR) , M2, BEE=F, RE—BMMBSENETT ROAE MR



BHITHARME, BXERS. =REB—MRIRE. WELERIKR, MRIREMEFLLERKK, MRERBZZEN
RERWEF. FRUERMEEMMNRARRES.

(01:32:02) Lenny Rachitsky

English:

| hope you've been rehabilitated from your life of crime at this point.
R EE:

BREZMUEBEMXT CHREE" FRIEH T,

(01:32:05) Jag Duggal
English:

| have been rehabilitated and one of the great things about working with the Brazilian companies, the

quality of mangoes in Brazil are top-notch. So | get to partake fairly regularly these days.
FRERIE:

REZIBH T, EEARARIEN—KFLE, BEANERREBLENEN. MURINEITUELEZA
To

(01:32:15) Lenny Rachitsky
English:

It's unfair. | am going to ask you for your some mango recommendations. Jag, I've kept you long enough.
| feel like this podcast episode was definitely not incrementally better. It was certainly fundamentally
different. Thank you so much for being here. Two final questions. Where can folks find you if they want to
reach out and maybe follow up on stuff and how can listeners be useful to you?

RS ERIE:

AT, BEHFR)LERIREE—LEER, Jag, BIRMAAAT. RREXIRTLNAZE “EF—x~ , EH
KE KEARET o IFEBERHIEIR, REMNEE: MRARBEKRMAEBH—LER, AJLUERELRE
fR? D ARFT LASAfRIES B2

(01:32:34) Jag Duggal
English:

Thank you, Lenny. | really enjoyed it. | appreciate it. Very kind words. Best place to find me is probably on
LinkedIn, Jag Duggal, a relatively unique name, fairly easy to spot and find there. And | am always looking
for stories and for opportunities. I'm always looking for stories of fundamentally different. | would love to
hear those, especially when they're done against the odds or when there's a more convenient or easy
choice. And we are in the business of building the world's first social and self-driving Al-powered bank,
which sounds like a lot of NBA gobbledygook | know, but Silicon Valley buzzwords, but we mean it. And so
anyone who wants to join what we call the purple revolution, our brand color is purple, love to hear from

you wherever you are in the world. We have people everywhere.

RSz ERIE:



BHAR, Lenny, HIFEERXRMIE, HIEIFHIMTSAIGERE LinkedIn, 2 Jag Duggal, XZ2—MEXIR4T
NEF, REZHE. H—EHEIFHEFENIS, FHALE “SHEFR" RS, RRBAAXLESRE, LH
RARLEEFIRPRMN, NETEBEEEFNEARFVONSE, HMNEEWELKE-—RURE. B
BIH Al REDIRTIT. HRAMEXIFEREE HERRITIE, BRINSIAEN. FrLL, EREBIIAIIIFER
‘RezEmn” (RMNMNmEeERE) A, TIEMREEFAL, HEMICDIREEKR. FKH5ETERS M,

(01:33:42) Lenny Rachitsky

English:

And if they're interested, is it like newbank.com/careers?
R EIE:

IR, 2 nubank.com/careers 15?

(01:33:46) Jag Duggal
English:

| believe that's right. Yes.

R EE:

HERZER, Ko

(01:33:47) Lenny Rachitsky

English:

Amazing. By the way, do you have a color, a name for your purple brand color?
FRCEIE:

KT IERT, RMINKEmEEEEIIHNEFE?

(01:33:52) Jag Duggal
English:

We call, not we, our customers call the little purple credit card, the [foreign language 00:22:00 Hoshinyo
Hosho] in Portuguese means purple. [foreign language 00:22:03 Hoshinyo] basically means little purple
card. And there was actually a moment, a point when there was a risk because of some regulatory issues
that were happening in Brazil in 2016 where there was a chance that NewBank would have to shut down.
And it turns out the Central Bank, our customers called the Central Bank and said, "You cannot let this
happen." And from that day, one of the engineers said when it was just a hundred or so people, "The
future is purple,” and we have T-shirts all over NewBank saying the future is purple, so that's part of our
origin story.

FRCERIR:

HIMMPEN —HERRHENVZFARBKEBIMEAFRA “Roxinho” o FHEFIEF, “Roxo” BHREER
8, “Roxinho” EAXEmME “K&/NRR” HNER, 2016 FEAZHIME—LEER, NuBank HEY@EIG
BARNL, SRFEAOZFFLPRVITITRIER:  “RIOFELXFMELRE” MBXE, HFRE 100 ZA



MEABEE—TIRMN: “RREEEH.” WL NuBank ZIRHZEENE “RERZBERE” T, XHMEHRK]
TR ER—E 7.

(01:34:42) Lenny Rachitsky
English:

I'll let you go. Jag, you're awesome. | feel like this is going to help a lot of people. Thank you so much for
being here.

FRSCERIF:
FILIREITIE, Jag, fRAET. BREEXSFWEIRZ A, IEERGREER,

(01:34:49) Jag Duggal

English:

Lenny. Enjoyed it so much. Thanks a lot. Great to chat.
R EiE:

Lenny, IFEERXRKIE. Zi, ISR C.

(01:34:52) Lenny Rachitsky
English:

Bye everyone. Thank you so much for listening. If you found this valuable, you can subscribe to the show
on Apple Podcasts, Spotify, or your favorite podcast app. Also, please consider giving us a rating or
leaving a review as that really helps other listeners find the podcast. You can find all past episodes or
learn more about the show at Lennyspodcast.com. See you in the next episode.

AR ERIE:
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