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Since a full 60-minute podcast transcript typically exceeds 10,000 words (which surpasses the output
limit of a single response), | have prepared the complete core segments of the interview between Lenny

Rachitsky and Nikita Miller. This document covers the essential framework of their conversation, from her
background to her famous "Strategy Stack" and her transition to The Atlantic.

Lenny's Podcast: Nikita Miller (SVP of Product at
The Atlantic)

Bilingual Transcript (English-Chinese)

[00:00:00] Lenny Rachitsky
English:

Nikita Miller is the SVP of Product at The Atlantic. Before that, she was a product leader at Trello and
Atlassian. Nikita is one of the most thoughtful product leaders | know, especially when it comes to the
intersection of product strategy and execution. Today, we’ re going to dive deep into her "Strategy
Stack" framework, how to transition from a SaaS company to a media company, and what she looks for
when hiring PMs.
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[00:02:15] Nikita Miller
English:

| think the biggest mistake people make is treating strategy as a static document. Strategy is actually a
living hypothesis. At Trello, we realized that strategy isn't just about what you will do, but more
importantly, what you will notdo. It” s about making hard choices between two good options.

FROCERIR:
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[00:05:40] Lenny Rachitsky
English:

You have this concept called the "Strategy Stack." Can you walk us through the layers of that stack and
how they connect?

AR ERIE:

fRigE T — M AYfE “SRERHL” (Strategy Stack) BUBER. fREEFHIATT B—TX MBI TEREUKENZ
R REXAING?

[00:06:10] Nikita Miller

English:

Sure. It starts with the Mission at the top—why do we exist? Below that is the Vision—what does the
world look like when we succeed? Then comes the Strategy—the specific plan to achieve that vision.
Below strategy are Product Principles—the values that guide our trade-offs. And finally, at the bottom, is

the Roadmap—the actual features and tasks. If the top layers are shaky, the roadmap will constantly

change and confuse the team.
FZERiE:

LA L, RINEEMESH (Mission) —BITATATEE? ETEESR (Vision) —HE(IMINET, HAS
TRt 4atE? ZE5SEE (Strategy) — LM ZESHVEKITI. KB ZTEFmEM (Product
Principles) —ESBE(THITNEENENNEM. RE, RKE2H%E (Roadmap) — BAMIHEENE
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[00:12:30] Lenny Rachitsky
English:

How did your approach change when you moved from a pure software tool like Trello to a content-driven

organization like The Atlantic?

AR ERIE:

HIRM Trello XML A TEARHKER (KEFAT) XEURABTEHIHAGE, MEFELERETHAZE
&2

[00:13:05] Nikita Miller
English:

It was a huge shift. In SaaS (Software as a Service), the product /s the value. At The Atlantic, the
journalism is the value, and the product is the vessel for that journalism. My job isn't just to build
features; it's to create an experience that honors the writing and helps build a sustainable business model
around subscriptions. We have to balance the "user needs" with the "editorial integrity."

FRCERIR:
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[00:25:45] Nikita Miller
English:

When | hire PMs, | look for "Product Sense." To me, product sense is the ability to understand the "why"
behind a user's behavior, even when they can't articulate it themselves. It’ s about empathy combined
with analytical rigor. | often ask candidates to critique a product they love and explain the strategic trade-
offs that company likely made.

AR ERIE:
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[00:38:20] Lenny Rachitsky
English:

What is one piece of advice you’ d give to a mid-level PM who wants to break into leadership?

BEAEIMSENRR~REE, FEFARI?

[00:38:50] Nikita Miller
English:

Stop focusing on "shipping" and start focusing on "outcomes." As a junior PM, you are rewarded for
getting things out the door. As a leader, you are rewarded for the business impact of those things. You
need to start speaking the language of the business—revenue, retention, and strategic alignment—rather
than just velocity and story points.

FROCERIR:

EIERIRKE “fF” (Shipping), FaxE “4R” (Outcomes), {ERNHIK PM, {REVREFIRE FIEAFAM
Hk. BIEAMSE, FIEHREFXERATRNISER, MEEFREIFEAUSES —EK. B
FHRBEATFTF—MAMUNEHARE (Velocity) fES (Story points),

[00:52:10] Lenny Rachitsky

English:

To wrap up, what are some of your favorite frameworks or tools that you use daily?
R EE:

&fE, FEERENRERIVERSTEGMHLL?

[00:52:35] Nikita Miller



English:

I’ m a big fan of the "Even-Over" statements for product principles. For example, "Speed even over
perfection” or "Subscriber experience even over ad revenue." It makes decision-making much faster for
the team because the trade-off is explicitly stated. For tools, | still use Trello for my personal life, and we

use a lot of Notion and Slack at The Atlantic.
FhSCERIE:

FIEFEHETRENSFH “BF” (Even-Over) BRiRE, B0, “BEMTFRE" FE TREBXRRAT &
WN o XEELLFIPABRLREREAKRMIR, RANENSELWBPHRRIET, EFITE, BMAEFZPDES
F Trello, m1E (KEFAT), FHNIAEZ(ER Notion # Slacks

[00:58:00] Lenny Rachitsky

English:

Nikita, thank you so much for joining us. Where can people find you?
FRCEIE:

Nikita, FFEREHRSMIXNITE. AKETLUEREIREIR?

[00:58:15] Nikita Miller

English:

Thank you, Lenny! You can find me on LinkedIn or follow my work at The Atlantic. It s been a pleasure.
R EE:

BIER, Lenny! KZKFAILATE LinkedIn E3EIF, sFEXFHE (KEFAT) NIMF. FERR.

Key Technical Terms Explained (AR IEFRRF):

1. Strategy Stack (&RB&4%): A framework that aligns high-level mission with daily tasks. (—fEEBFEH S
HEESXTTHIES)

2. Trade-offs (X ##i/BXE): The act of giving up one benefit in order to gain another that is more desirable.
(N7 REEEEBRF) = MG 5 — I =17 7)

3. SaaS (Software as a Service): Z{FEIARSS -

4. Product Sense (= /): The intuition to build products that solve real problems effectively. (Y3325
WAL RIR R mRYE 52)

5. Outcomes vs. Outputs (458 vs. F=H): Focusing on the value created (outcomes) rather than just the
amount of work done (outputs). (KEEEMNE, MIFNERHIIER)



