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[00:00:00] Sri Batchu
English:

| do think there's actually a general path that most B2B companies take and should take. My view is you
start off with founder-led sales, the early team needs to know how to actually sell. Then you hire your first
couple of salespeople, then you start some very low cost targeted marketing efforts. So whether it's
content, community, small scale events, and then PR, after all of that is when you start paid and brand
effort and then SEO probably start around the same time that you start paid marketing efforts. The
reason for the progression the way I've described it is the channels get more expensive as you go farther
along and they get more effective as you understand more about your customers.

AR ERIE:

FINAARZER B2B AR KL LM E—FEREENIZER/BNARER. ZOMRZE, FELEM “BIBATEHN
HE” Fa, PHRAGINENFIKIREMFEE. RS, MBI MEEAR, BEFIE—ERRZAR
HxtEHE=EE. TEBAR. HK. IIEER, EBAX (PR). EFRMXEZE, AHHBRAGEEHN
mh#I%, M SE0 (BF3IZMK) AIRAEHBNEEHRENENER. RZAMUXFHAXMHEMEE, 2R
NEEE LSRN, RERESERES, BREMYER TENNR, EfNERUIERFTES.

[00:00:43] Lenny
English:

Welcome to Lenny's Podcast where | interview world-class product leaders and growth experts to learn
from their hard one experiences building and growing today's most successful products. Today my guest
is Sri Batchu. Sri was VP of Ops at Opendoor, then head of growth at Instacart, and currently he's the head
of growth at Ramp, which as you'll hear at the top of the episode, is the fastest growing SaaS business
and the fastest growing FinTech business in history. They hit a hundred million dollar yearly run rate in
two years, which is absurd, and in the last year grew 4X during a period where most companies barely
grew at all. | recently did a newsletter post on how Ramp builds product with their VP of product, Geoff
Charles. And in this episode, we zeroed in on Ramp's approach to growth. We chat about what Ramp did
in the early days to kickstart growth, how they mostly grow these days, how their growth team is
structured, their prioritization framework plus their north star metrics.

FRCERIR:

SRIMRE] Lenny IR, EXE, BaRPHHAENFRABTATEKER, FIMIEEMENLAESSRM
@I RRRENERAN, SRXMWERR SriBatchu, Sri E{F Opendoor WIiZERI S, MEEME
Instacart BUIE KR A, BEiftE Ramp BIEK AR A, [EMIREAREFLIFFIN, Ramp BFHE LG KRR
B9 SaaS el MEFFEHE (FinTech) Bk, MMERERNMIAET 1 ZETHERBRNIEITE (runrate), X
BEARTRIY, MEEEEAZHAT/NFEEHRFNERT, MIIXI7T 4 EF00EK, RROENSERTF



S8~ mEl 23 Geoff Charles AR T —RXTF Ramp AR~ RHXE, MEAETEH, )
RKERITIE Ramp RIS KGR, HNSWEI Ramp RHIRMAIBENE KA. BRIEERMEKAI. EKER
B, (LI RAELR AR AAIBAER 24515 (North Star metrics).

[00:01:37] Lenny
English:

Also, how they operationalize velocity, which is at the core of their team culture. Ramp is a really special
company that is clearly on an incredible journey and | am really excited to share this glimpse into how
they operate. Enjoy this episode with Sri Batchu after a short word from our sponsors. This episode is
brought to you by Attio, a new type of CRM that's powerful, flexible, and built around your data.
Traditional CRMs were built for a different era with totally different speed, scale, and data demands. Attio
is different. It allows you to quickly build a CRM that matches your unique workflows and data structures.
Within minutes of connecting your email and calendar, you'll have a CRM that's already set up complete
with customer profiles and automatic data enrichment. You'll also have realtime dynamic reporting at

your fingertips. No more slow deployments, outdated user experiences or tedious manual data input.
FRERIE:

tesh, BATESINEMAIIERE “EE” (velocity) TZEWK, XB2MINEAMXKEIZD. Ramp B—RIFEH
ANAE, ERXF—EAETRBNNRES, RIEDHDESZMINEEAXNRNE, ERTHPBENERNTA
&, iBRES Sri Batchu X —%, ZAR&H Attio HEEM, XZ—MHE CRM, ThetrAk. RIFEESREN
BRI, 5 CRM BARENAMERN, HEE. MEMBIEZRTEFE. Attio WFRRE, EAFER
EIPE—P LECERAS TIERMEBUELE AT CRM, TEEREREFHANBHEN/LOHA, ExeRg—7
FCE5eARY CRM, &R PN BohEIEIERINEE, EEF LU EELNGSHRE. THEERIENEE.
I BRI AR P RBE S BB R FEpER R RN

[00:02:32] Lenny
English:

With Attio, you can build and adapt your CRM on the fly, no matter your business model or company
stage. Attio is the CRM for fast-growing startups. Get started today and get 15% off your first year at
attio.com/lenny. That's A-T-T-I-O.com/lenny. This episode is brought to you by Coda. You've heard me talk
about how Coda is the doc that brings it all together and how can help your team run smoother and be
more efficient. | know this firsthand because Coda does that for me. | use Coda every day to wrangle my
newsletter content calendar, my interview notes for podcasts, and to coordinate my sponsors.

FRCERIR:

T EH SEX K AT M ELANR, (5 Attio, EEBA] LIFEBTHIEEFIAE A CRM, Attio 2 AHRERIEKAIH]
BIATEIEITH CRM, IZBIFFE, TE attio.com/lenny EZEF 85 #fifi B, #HUEZE A-T-T-I-O.com/lenny, Zx&
H Coda HEEW. FIFKZRIRET Coda B—MEESFIENBE ST RN, BREREBMENHNEITE
By, BEeM. HETNEHASR, EHR Coda MAEANRKMIXL, HEXREA Coda REEXMNNEBHRNEH
. BERIFECURNARN R,

[00:03:11] Lenny

English:



More recently, | actually wrote a whole post on how Coda's product team operates and within that post
they shared a dozen templates that they use internally to run their product team, including managing the
roadmap, their OKR process, getting internal feedback, and essentially their whole product development
process is done within Coda. If your team's work is spread out across different documents and
spreadsheets and a stack of workflow tools, that's why you need Coda.

FROCERIR:

&it, HE 7T —RXT Coda "mHEANMMAEENTEXNE, ARRXES, WN2ZET /L TASETER
B ARER, SERAEEE. OKRARE. REAMRIT, B EMIINEN~mALRIZEMZE Coda
e, MRENENTIEDBERBHNIXE. BFREN—MITERATIAS, BAXMEEFE Coda By
REH,

[00:03:36] Lenny
English:

Coda puts data in one centralized location regardless of format, eliminating roadblocks that can slow
your team down. Coda allows your team to operate on the same information and collaborate in one
place. Take advantage of this special limited time offer just for startups. Plan up today at coda.io/lenny
and get a thousand dollars startup credit on your first statement. That's C-O-D-A.io/lenny to sign up and

get a startup credit of $1,000. Coda.io/lenny.
R EIE:

FietEILUfAT, Coda ERREREIBRME— P OMIE, EFRAREHEIBHPAEERFER, Coda iLIERIFIPARETSTE
E—E &M E#ITIME. BRAXNEI IS NI QARRREYFE. SXRRME coda.io/lenny T/, EAIE
— KB BN AT $R1§ 1000 TR GBI ARIRIEE,, SEAitE C-O-D-A.io/lenny, 4MEX 1000 =rTiHIZ,
Coda.io/lenny,

[00:04:10] Lenny
English:

Sri, welcome to the podcast.
FRCEIE:

Sri, IBHKEIFEE,

[00:04:12] Sri Batchu
English:

Thank you, Lenny. Thanks for having me. I'm a huge fan and I've been following the podcast and the
newsletter. So excited to be on here.

FROCERIR:
BHSR, Lenny, RH&IE. HRIMEBENL, —EXIMABENREFERN. REMERIXE,

[00:04:18] Lenny

English:



Really appreciate that. So let's talk about Ramp. So Ramp where you lead growth is apparently one of the
fastest growing products in history. | believe it's the fastest growing SaaS product and business and also
the fastest growing FinTech business. So first of all, is that generally true and correct?

AR ERIE:

EE R, AR TR Ramp IB, {RHAZUEKE Ramp BARHE HIEKERN~RZz— RBGEIIY
EREY SaaS el s3, HEEKERNERARILS, 8%, XABERT?

[00:04:38] Sri Batchu
English:

Yeah, | mean I'm sure you know of Packy and he's done a great analysis where he shared this work and
compared us to a bunch of other companies and when he released this a year ago, we were the fastest
growing company to a hundred million dollars of annualized revenue at the time. | don't know if there's
been others since, but certainly not in the FinTech category as far as | know.

FRCERIR:

EHY, HABIREERE Packy (Packy McCormick), od—NEEZRNSH, RENSFSHMARHITT
Xttt H—FRIRHBXNIE, RINBHAD 1 ZETFEURARRIAE, RIHEZERESEEH
hRBEITIRER, BIRFHFAA, TERMRRIAEELE,

[00:04:58] Lenny
English:

Okay. So you said the fastest growing to a hundred million. | think it took two years to get to a hundred

million and run rate, right?
FZERiE:
%, fRiRZIAE 1 ZIMANRIRAY, FKICFAE 1 ZENTITER T RERE, *HIE?

[00:05:03] Sri Batchu
English:
Exactly.

FROCERIR:

R o

[00:05:03] Lenny
English:

That's insane because rarely is there all of this money sitting around for a company to just come in and
accumulate and grab from people and provide that amount of value. So that's an insane stat. Maybe
another question along these lines, is there any other just stats you could share, but just the scale of
Ramp or just the speed that Ramp has grown?

FRCERIR:



XXRET, BARVEXASHEERE, FERATDHKNR. MANFHREHAREEFNE. X2
—MRANEE. BEXNRR, EEEMXT Ramp ARG KRBV HIER LIS =03?

[00:05:23] Sri Batchu
English:

We publicly disclosed that last year we grew Forex on top of that, very sizable based from the year prior
and Okta actually released some recent stats on fastest growing software companies among SMB and
mid-market and Ramp was by far the fastest growing despite the fact that a bunch of others on the list
were materially smaller. The company's still very lean for the amount of growth. We're under 500 people
roughly today at that scale and that's definitely have a much higher revenue per employee than some of
our other competitors and others in the space. And yeah, | mean we've got a very thoughtful and smart
finance team that I've worked with actually closely our old head of strategic finance at Instacart and they
set ambitious goals for us on growth and I'm happy to say we've consistently beat those ambitious goals
over the last 16 months or 18 months since I've joined.

AR ERIE:

BIAFRES, EERINEN—FELIFERANEM EXIEKT 418, Okta mlrk#Hm T —EXFHhhEll
(SMB) FIAPEIHIHFIEKSROREATNEIE, Ramp BEML, REZE LNHEHMARMIEBEEE N,
X FXMIERKME, RAEKRAIFERFE. BaERINALNFRE 500 A, XERFRIHIAILIL (revenue per
employee) EETFZIFHNEMRSNF, Fi, RIMNE—ZIFEZATEERNMSE, HSMIS1FIFE
EF— RN S AT A BRI Instacart WERF. MITHEIMKE T RAF OHIEKER, KRB

SR, BIALKR 16 B 18 MAE, I —EETEHXERFET.

[00:06:16] Lenny
English:

Which is especially challenging in this environment. So it's extra meaningful. Okay, so here's the big
question | want to start off with. | know you weren't there at the beginning of Ramp's journey, but from
what you know, what do you think the team did early on to seed this level of growth and success other
than just building an awesome product that people really love? And if that's the answer, that's fine, but
usually that's part of it. I'm curious just like is there some clever unique tactics that they used to help
create that incredible growth from the beginning?

AR ERIE:

FERXMIFET, XEEABREMNE, FIUEXIEN. F, HEMXIKREEFG. HNEMRHLIESS
Ramp €L #IHERRVIRAZ, EIRIRFAAD, BRTHE—TAMNBEOEZNMNE~RZI, RINAIEERRET
ARBE I XMIERAMAINFF? IRERUZE Tmliy” , P, EBEXREMIEREE. HREF
&, MEEEA T —LIER. MSHRERM—TFIameE R AR IS K?

[00:06:49] Sri Batchu
English:

| think you're certainly right on the product side. Obviously you've recently written about Ramp's product
engine with Geoff and that there's been incredible product market fit because of the product team that
deeply understood the customer experience and | think that's certainly helped initial word of mouth. One



thing that | did want to point out that Ramp did that was interesting is obviously Eric and Karim, the co-

founders of Ramp, were previous founders of another company that they had a successful exit on.
FRERIE:

BRBMEFmAENEEZIARTN. B2, RRIEM Geoff —£5 7 XF Ramp Fm3IENXE, BT~
mEAINRZIERE AL, FRE5HINREE (PMF) EBIRA, XTRABTHNOEEE. HBEDL
Ramp B — 4 RBE#BAIE: Ramp BUEXE I A Eric # Karim ZFig17d 5 —R AR H MR H.

[00:07:15] Sri Batchu
English:

So they had a strong reputation as founders and came in with the right set of experience to build Ramp
and one of the things that they did is what | call cap table as a growth strategy where they did a great job
of getting a large number of early stage founders and other influential operators and advisors onto the
cap table at the company. And many of our initial customers were these companies that were on the cap
table or the founders were on the cap table for. And Ramp today is actually not majority startups or tech
companies anymore. The vast majority of our customers are mid-market and enterprise. That's where our
revenue comes from. But there's a lot of love among the tech founder community because of the early
days, both the product quality as well as all of these investors that Ramp got.

AR ERIE:

Hit, IMEANRARERENES, HHEWE Ramp IRNFEERN, MIMHMN—4E, BITZH K
RINEMR (cap table) fEAIEKERE” —M(TIEEHEMBIETAERREBA. EWEZMONEES
MPRRHEN QB RIRIRE R, BHATBNTFSAIRER ERXERERNK LNATE, EZIRLEL B AERNE
EHIRE, BASKHN Ramp EEFBLUABIARNHRK AT NE (BREBHBARKBEPEGHMEIWELEER
F), BERKENELXFP, Ramp KRAERESR, XIFWTF RN~ REEUKR Ramp IR5|EIFX LG H
E

[00:08:08] Lenny
English:

Wow. | have not heard of this strategy before and | didn't know this was actually a big part of the initial
story. So is there examples of folks that they had on their cap table that are examples of folks that helped
them grow initially like this?

FROCERIR:

M, FUARIKITRSEXAERES, BAMEXTARFHNENERAMED. Ba, RNEWEFERLEAZR
F BN SSTADHALE KAV H A1) 05 ?

[00:08:20] Sri Batchu
English:

One example that | can think of is Eight Sleep founder, he's been very close to the Ramp team, same with
the Pod founder and then a bunch of VC firms that are investors in the company are also customers of the
company.

FRCERIR:



FAER BRI —FF =2 Eight Sleep BIEIIB A, ftht—HES Ramp BIFAXZEY]); i&F Pod BEIsEA. 1ESh, 25
BEZATNRNENE (V) AEHBEATNEF,

[00:08:32] Lenny
English:

Do you know if the strategy there was VCs who connect them to small companies that would use Ramp or
is it directly founders of companies that would immediately use Ramp?

AR ERIE:

REEFE YR ERI I XIRIEMI15 |1 FA TR Ramp F/NAT], TR2EEIIILEATIRNBIAAILENFF
YAfER Ramp?

[00:08:43] Sri Batchu
English:

Yeah, I'll say it was more founders and executives of customers that can use Ramp. Certainly we have a
fantastic group of very sophisticated investors who have made introductions to Ramp as well and that
helped. But | will say that is not as big of a channel as one might expect because companies have their
own decision making frameworks for selecting a product like Ramp and the investor opinion and
recommendation matters, but turns out it doesn't matter maybe as much as another customer who's

actually used the product that they know or are actually experiencing the product.
FZERiE:

=B L EPLERI LI ERMER Ramp WEFHBIIBANBE. S, RITE—HIFELABHRRREE,

{17 Ramp #7517, XMELEHRR. BRLMR, IHNMRANERNBAK, FARTEERE Ramp
XN mIYE HCRRRIER, RAENENNEEEAEE, BFLIEH, HRMARERNS— M)
INRBY. EIEEEAIHEEAFRLIZ~mIE .

[00:09:17] Lenny
English:

Amazing, awesome tactic. I've not heard of that before. In terms of growth, how much of growth of early
Ramp was new customers versus expansion within existing customers? Because what's cool about credit
card is people spend more, you make more money because you're taking a piece of that. So roughly how
much of the growth insanity over the first couple of years was from expansion within existing customers?

FROCERIR:

AET, FEERRHRE, XTIHEK, 28 Ramp BIEKFEZDREHMER, XESZORBRBEFANY
K? BAGEERULSHNERET, AMERHES, MREMES, RAMRIMFHE. BBA, KILERMKIE
B KA, ROBZVEREBIWERFFBHEY K?

[00:09:39] Sri Batchu

English:



Obviously many of our early customers have grown quite a bit and our whole strategy is to save
companies time and money so they can redeploy that in other ways for their own growth or other
objectives. And we obviously are growing our product suite as well like BillPay, Flex, et cetera, where our
customers can spend more money on Ramp and get more value out of Ramp. Having said all of that,
what's interesting is that the vast majority of our growth back then and even to this day is via new
customer acquisition. It's just we are adding so many more customers that the growth of our customers
while strong and important part of our growth lever is not nearly as material as you might think.

AR ERIE:

EA, BMNTFZREMTFPESHERTRSZ, RITNBARBEN QBT TENENEE, WEMITAILUEX
LRREMRANFBSERIEMBIAT. R, HIEET B-ms, bl BillPay (K#E3Z). Flex
F, ILEFFAALTE Ramp LEEZHHARTESNE. REWML, BBNE, TIREBIAEZIE, HlEX
ARG RKEHKBE T “FELRE o NBRAARMEMNEZARELEKRST, UETFAEEANEK
(BRI B REEAVEKATN) ERESLEFHLIERBRIIIBAK.

[00:10:21] Lenny
English:

Okay, awesome. So that's a good segue to the next question | had, which is if you're going to create a pie
chart of how Ramp grows and ideally if you could even share early on and then now, how does that pie
chart look? What are the slices of that pie and then what are the rough percentages of where growth
comes from for Ramp?

FRCERIR:

KIFTo. XEFSIHTHENT—NE: MRIFEA Ramp FIEKARXE—MHIE, BERERTIRESZR
HAMI IR b RUESF 7, BB INHERMT A? HENZE MIAZA? Ramp NIEKKFEAHRBEDLLES

b2

[00:10:37] Sri Batchu
English:

Rather than going into the specifics, one thing I'll say about the growth system today is if you were to look
at what percentage of our business comes from outbound sales, paid marketing, field, and then a bunch
of other channels and then you compare it against industry benchmarks, | think the secret sauce of Ramp
is not that we've found a channel that's unique and that we've over-invested or under-invested. | don't
think our distribution would be not that far off from looking at other companies at our size and stage.

AR ERIE:

SHRNAT, XTFRENERER, ZREN—xE: NRMARZNOWSE S DLEIRE Eoh#EH

(outbound sales). f1Z&E%H. KHEH (field marketing) UREMERE, HFESTWEEHRITIR, R
KM Ramp B “MHR” HAETRINHE TEMRBHRE, HERNNERERE LIERBRRER L.
FIANNBAT D KL S BSFMEMM RN EMATMEL, ZE3HFTZEAK.

[00:11:10] Sri Batchu

English:



| think what we've done differently is we've really focused on making all of those investments very much
driven by technology and data. And so one example that I'll give you is that our sales teams are actually
incredibly efficient by any metric that we look at and we obviously benchmark them. And the reason for
that is because we actually have a growth engineering team that's dedicated to supporting that efficiency
but including adjusting third party data and using Al to automate much of their workflow, et cetera. And
we've been doing this well before Al has become the buzzword for a lot of folks, but this is something
we've had this team for almost two years now that that's been working on sales automation and data to
just make our sales teams more efficient. That's just one example, but we've got similar types of
mandates for every channel that we invest in and thinking about how do we inform this better customer
and prospect data and how do we automate and technologize it so that we can build that competitive
mode for each channel.

FROCERIR:

HIANABNMBEAENRZ, HNFEBLTETIULREXERFMRRATBIRELRR. BEM0F, TIERMTAER
e, RNOBEERARERERS, FMBHENI1ET T EENR. REETRIAE 2T I
MR WBRKIRERAN , SFBEE=F%E. FIB A Bahb RS2 TERS. F7E Al BRARKRIEZH],
BITMEBELEXAMT . XXBNEBZEETRME, TETHEBUMBIE, MIRSHERMNKER, X
[R—MOIF, BMTHRANE—NRETBEMBfESR: BZMARNEFNZANBESZAHE, Uk
R BN ARL, NTTASNREZLZFF.

[00:12:13] Lenny
English:

I'd love to learn more about this growth eng team that works with sales. How is that structured maybe as
the first question and then just what are their goals? How do you measure their progress and success?

FRZERIE:

HREZTHR—TXXEGHETFOERIRERM. 8%, SHRBEIEFE? HR, tiOEmRETA?
fRTTaNAErE IR E AT ?

[00:12:24] Sri Batchu
English:

A lot of companies do it differently. | think what works really well with Ramp is that we have the same
shared goal, which is the pipeline driven and the payback period of the channel. It's unique to Ramp
where the engineers feel ownership of the quota. They're not owning product metrics or what have you,
they're obviously of course interim and input metrics that are important, but they really do feel
accountable for the pipeline driven and the efficiency driven by that team. And | think that naturally
allows them bottom up to come with the right projects that they think will have maximal impact on
efficiency and top line.

FROCERIR:

REZATNMEZFHER. FIAN Ramp ITZEBNERETFHIABEREMNEMR, BIRERIN “HER
(pipeline) #1 “[El4sfAHR” (payback period), Ramp ByFZ 0 ETF, TREMIIXMHERE (quota) BE
RN, MIARNFEFRIEinZEN, BAPERBGHNRANEMIEREE, BMIIENKESESXHH
RephR EMMENE R E. FINAXERMARILAIIEER B T _ Lt H AL LA A REIE R
MmERAMITE,



[00:13:04] Lenny
English:

So what are the sorts of things they do for a sales team? Is it like they help them prioritize leads or is it
they help craft their messaging? Which parts are maybe most important?

FROCERIR:

BABNEENHERANEFA? BEMIINBEERTPHITHRARH T, TEEMIHES AEER? I
ERIREE?

[00:13:15] Sri Batchu
English:

All of the above, helping find the right prospects, sending them the right messaging as well as prioritizing
responses and drafting potential responses for the team as well.

FRCERIR:

UE2E, BYHIRGENBETF, REFENER, UhNEE#ITRELAR, EENEANEERBEN
EERE.

[00:13:26] Lenny

English:

Fascinating. How much impact have you seen that has on sales?
FREiE:

KEERT, RUREXMHELET ZANRNE?

[00:13:30] Sri Batchu
English:

It's incredibly helpful to our sales team and it's one of our most efficient channels as I've mentioned. So |
think that there is something unique about our ability to bring technology to every channel.

FRCERIR:

EIHENVHERANIFEEHER, EMHRIH, XRRNBRESHREZ— FIURKRIAN, BITKERAS]
ANEPRERIEENHLIFEIRT.

[00:13:41] Lenny
English:

Super interesting. Maybe on that topic, can you just talk about how your growth team is structured at

Ramp? What are the kind of sub-teams and how do you think about?
FR ERIE:
FEEE, XTFTXMEH, (FEEHKIK Ramp RUEKHEIPAZWNEIIRRIE? BMLTFHEFA? (RIS UREZE ERY?



[00:13:50] Sri Batchu
English:

We've got an organization today that might evolve and if we get to that topic we can talk about it, but
historically the way we've been organized is we've got channel based teams that are deploying spend in a
given channel. So we've got a paid marketing team, a lifecycle CRM team, we've got a field marketing
team, et cetera. And then we've got a product engineering team that is supporting growth and sales and
helping each of these channels be more effective that's dedicated to growth. And then separate from
that, we've got a small kind of what I call an innovation or skunk work type of team that works on cross-
channel. Just things that don't neatly fit into a box that we think could be cool or fun to try to just do
more experimentation that is cross-channel, cross-team.

FROCERIR:

HNMENBLRRMAIRERRT, WRIPZBMERRNTTUBAR. EMHELE, RINWARLXZ:
BETRENHEI, ARERERERATE. PRUINEMEEHEE. E£anEH CRM HFA. SSHEEHEA
Fo Afa, BMNE—ZEMNAFRERNTRIRERAN, JFERKNEE, BPhEIRERENE. Ktz
BNEE—AERVNE . BIFZA “QIf 5 “WEBE” (skunk works) BYHIFA, HASREREIIIE. Wi
EARLET AR B, ERIMTANNREIRER. EEZHNERE. BHRKI,

[00:14:37] Lenny
English:

Definitely sounds like the most fun team. What are some of the things they've done or work on in the

skunk works team?
FRSCERIF:
IR XL BB BIER. XA E FPAMOT 2t E1E L E1E?

[00:14:42] Sri Batchu
English:

They've done testing of new channels that don't necessarily fit into very... And that includes new online
platforms. They've done some interesting stuff on TikTok and Reddit and other places, things like that.
They've focused on referrals and how to make that a more delightful experience for the customers, first
party events, things like that. Things that are often smaller scale and if they work we can invest more and
make them larger scale later.

AR ERIE:

AT Y — R —ERRIINBEM LR IBFRE, SEMNELTE, M7 TikTok. Reddit Fith75id—L
BRI, MITELTETHEENG (referrals) URIMELEFNEFERLERIR, TEE—HEDEFS
XEBER/WRNRE, WRTEE, KNUEIMARAHT AR,

[00:15:16] Lenny
English:

| love it. So the teams roughly is there's a paid growth team that just works on paid growth optimization,
lifecycle CRM team basically it's like emails | imagine is a big part of that.



AR ERIE:

KiET o FRUBIAKRE D N ASRMERERNUERGERIEKER; £anEH8 CRM FARA, FBEBFHESHEPR
BEH,

[00:15:26] Sri Batchu
English:

Yeah, exactly.

R EE:

2H, =ik

[00:15:27] Lenny
English:

Then there's a field sales support team and then there's the sales team, kind of eng sales team that you
talked about and then | also imagine there's like a self-serve.

AR ERIE:

ARERMEESIFE, BHERMFRINBMHIZEER, BBEENT “"BERS™ (self-serve) BIH
FAo

[00:15:37] Sri Batchu
English:

Yeah, exactly. There's a self-serve activation eng team as well. And then of course there's SEO and website
and bound lead channel management team.

AR ERIE:

X, K. BE—TBEBIRSHELRZR. A, & SEO. MILFINIEZLZ (inbound lead) REEIEH
FAo

[00:15:47] Lenny
English:

And then this awesome skunk works team. I love it. Okay, so shifting a little bit, something that comes
across often and consistently with Ramp, and this came across very clearly in the post that | did on how
Ramp builds product with Geoff is velocity and how important velocity is at Ramp. There's this awesome
quote that I'll read here from Keith Rabois who | think led many of the rounds of Ramp. He started
Founders Fund, famous investor. He said that, "Ramp's product velocity is absolutely unprecedented in
my 21 years working with technology businesses." So here's my question to you. Can you just talk about
what that actually looks like and feels like working inside Ramp with this intense velocity?

FRCERIR:

EEBIBENRBEMEE. KIET. &, HHIRMNER. XTF Ramp, B—TEERIERBHRLZWN—%
=, £35S Geoff GERVABR X T Ramp MR~ RHIXEFHAIMFRER, BRI “FE" (velocity)



LUKEREE Ramp BZEE, FHMBiE—E& Keith Rabois R IER, MR T Ramp NZ A, 2
Founders Fund fYRIIA N, HRERRRAE, MiX: “EERMBEREETIA 21 £8, Ramp W= mEREE
#XTBEIFIARBMN,” FAUIMIRE: £ Ramp REPXFLRIFE T TIE, EPriERFMRZEEFEN?

[00:16:30] Sri Batchu
English:

Yeah, it is a great question and Keith is amazing and then probably one of the smartest investors that I've
ever had a good fortune of working with both here as well as at Opendoor, and I'll say he's absolutely
right about that. And what you see internally is what I'll say is razor-sharp focus on reducing cycle time
and bias to action and how do we reduce cycle time. | think it's basically the core of it culturally to me is
getting people to think about smaller units of time for decision making. It seems obvious but | think you
really have to reinforce it culturally. So one thing that Eric, our CEO, does, which | don't know if you've
heard externally, is we have days.ramp.com where we can see how many days it's been since the
founding of Ramp internally and it's day 1,529 at Ramp. He has that number of days at every board

meeting, at every all hands.
R EIE:

XE—NMFiE#, Keith IEE TR 2, fhaJsERFKE = Ramp # Opendoor EEIIMRIRANIRAEEZ—
HAW, MM TEEH. ELARNES, MeBFE—fyt “4EaEHE M “T08E” REXRTE. &
INAEXWZORIE AR KRB E EE/ NN EI R, XITEREMBN, BIRQMEXL EREREE,
(T CEO Eric 87— FE, RFAREIINRRTHIRE . HMNE—1HEMIL days.ramp.com, B LUEE!
Ramp REIZLIREIRER, $KZ Ramp BI5E 1529 K, IESREZE RN, SREAAS LHSRIXIDER
e

[00:17:28] Sri Batchu
English:

It's just to remind people that we don't work in years, quarters, weeks, we work in days. Each day matters
and so never put out something tomorrow that you know can get done today. And that bias to action
really permeates not just in the product teams but everywhere. So our growth team, which as I've just
described, is extremely cross-functional, a lot of marketing folks and other expertise on the team, but we
work a lot like a product team, we work on two-week sprints, we cross-prioritize across these teams and
we work all together rather than in separate silos within the growth team.

AR ERIE:

XRABATREARK, BFRRE. TEHAEAKRIE, MEBRXXRIF. 8—REREE, FRUNRSREET
RS, BAEHEIAR. IMTHSRAMUEBETmENT, MELAFE. FITHEKEAENIRIA
Ry, EeEEREN, ARFERSEHAGMEMIINETER, BRMNOSELSRIFEZGRE: K
MH&mE—1mR (sprint) ITF, EXLEFZEFITRXMALIT, AREN—DBENIE, MAZEE
KHEIARERE B N,

[00:18:08] Lenny
English:

So | pulled up the site you just mentioned, days.ramp.com, and not only is it days since launch, which is
1,529 when I'm looking at it, there's a many decimal points that are counting up. 1,529.43453142. Oh my



god. Okay. Is that a new addition, the decimal points?
FRZERIE:

HITH 7 IRNIA 1R BIBIM L days.ramp.com, RMYEBRT BRIZLERBIRE (RETNE 1529 X), EEEE
RS AIETEBTNAY/ NER S 1529.43453142-+--- KK, §FIE, BRLE/ B 2HNAIng?

[00:18:29] Sri Batchu
English:

No, | think that's always been there. It's just amping it up, how much time is passing. It could be stressful
at times, but | think that the mitigating factor is that it's been able, as you know, A players want to work
with A players attract A players and retain A players, and Ramp has done a really great job of hiring people
that are fantastic that can work in this environment well and are motivated by the success and the

winning from this sort of culture.
R EIE:

T, ZE—EHEE. ERRERANERASTESZR. ARNXHEIIEARREES, BRIANVERRARET,
IEWNIRFAAL, TRRAFA (Aplayers) BESTMRAFHE, TRAAWEWSIHEETNRAT . Ramp E1EE
HEMISIEEY, BT —BHEEXMIFE TRANLE, FEXMSHRIRINMMER AT A

[00:18:58] Lenny
English:

Yeah, | was actually talking to Eric about it for another piece I'm working on and he was showing me some
early board decks in every deck as you said has day 544 of Ramp. So it's very real what you're talking
about. Is there anything else that just as someone that came into Ramp from other traditional companies
that also move really fast, Instacart and Opendoor, that is just like holy moly, this is velocity? You talked
about a few things but is there anything just like holy shit?

FRCERIR:

W, BATS—RBXEMEricHid, MARET —LRPNESSRE, EWNRMANR, SHIREHEE
“Ramp %6 544 X7 Z M, FRLRIEIIEREE, EAM Instacart # Opendoor X EIFTTERIRFI LR FIRK
) Ramp A, BEMAILMRIEE “KK, XA BREIENRE” WEBELE? (RS T L&, BFE&EMTAIL
RERE] “EME” B98E(E]?

[00:19:26] Sri Batchu
English:

You can see the cycle time thing in terms of responsiveness from everybody at Ramp and | think typically
what you tend to see is as companies get bigger, they evolve off of Slack to email and everything just
moves a little bit slower and there's process and then there's obviously a lot of good parts of that but
Ramp, what | noticed when I joined and true to this day is how quickly people will respond on Slack and
jump on things and even if they don't complete it, there's very clear action item on who the owner will be
and what the deadline will be even if it's not. And that to me was always very impressive just about... And
| think it's one of those things we build in public, so everything is very visible so you can see how this is
working across teams and I'm glad that we've been able to maintain that culture even as we've gotten
much bigger.



FRERIE:

fRE LM Ramp &M AMIARIREFE XM “FAHANE" Bil. BEMASLY, MEATTX, AERM
Slack ®%ABFH, —IMEETIE, AETEZ — URAREDLEHETR. BT7E Ramp, HIMMABSTEEIHIEL
ESH—RRE, AME Slack EMIMBELRERR, SMRGEEE, BMEREIZETR, tbEIEERHNT
I, EAARRARE. SRRt A. XWNERFE—EENRFZ. MARKINAXE “QFEE" (buildin
public) B9—ZB%, —UIEBEEEMR, RAIUBERERNEERER. REXREEATMET XK TRS, &
THRIRREF T XA Lo

[00:20:21] Lenny
English:

There's two effects of that | imagine. One is how do you stay in the flow and get work done if you're just
expected to constantly respond? How does that actually work?

FRCERIR:

HEBKEXEFER N, F—, MRFHAEREMEMN, RIOARIE O™ HTEMIE? XESERS
RINAEIERY?

[00:20:31] Sri Batchu
English:

| don't think the expectation is necessarily that one constantly responds, but it is something that | have
seen people are good at. And so | think one of the things that, again, not like a novel productivity tool, but
something that Ramp does do is just trying to think about focus time and response times and using
calendar blocking to really effectively manage your time that way. And then doing calendar audits of
yourself as well as of your team to say, okay, what are your highest priorities for this week, this day, this
month? And how does your calendar reflect your priorities? Because in many ways you ship your
calendar and so thinking about how are you spending your time and then blocking your time accordingly.

FRZERIE:

BHRUNNRE]—EBREDTANZIEN, ERBIEINARBRERKE—R. FIll, BATEHAMTNES
HIA, B Ramp WEEMHN—EER: BE “LENE" 5 “MmiEE" , FAE “BH8E” (calendar
blocking) REXMMEEE, s, EZWESHEAH#T “BHEHFIL" , HES: XA, 2R XTAK
BMERNER/EMA? (FNARRERIRT XLEMEL? AATRSHFE, FE~HIURTIRANBER. Frld
B RE(RINAI D ECETE], FAERLBIE R E .

[00:21:15] Lenny
English:

And is this mostly a cultural just this is how we operate or is there a principles or sorts of processes that

are set up to help people do those sorts of things?
AR ERIE:
XFBEZE—M “XMESEMEEAN” (XL, E2E —ERNSREZREEE ATHMEIXLE?

[00:21:24] Sri Batchu



English:

Yeah, it's cultural in terms of how we operate, but we also have templates. Our people team has a
template on how to do a calendar audit properly and things like that. So we've tried to create some

learning materials as well for folks that are new to get into the flow of way of working.
R EIE:

B, FEFAALERXUMER, BHRNMNEERNR. HNTBATBRNE— X T NFRIERHETHHEITE
RZEM FRUEMTERRAFIMANRSRE-LEZIME, BEITEAXM TSR,

[00:21:45] Lenny
English:

Awesome. Okay, so then the other elephant in the room with talking about working really fast and hard
and responding really quickly is work-life balance and burnout and things like that. One thing I'll say is |
believe in working really hard and working long hours as a important ingredient to success. | know there's
been a bit of a backlash against that and just like, no, you shouldn't work really hard, you can be
successful without doing that. | don't think that's true. So with that said, | guess what have you learned
and what do you think Ramp has learned about how to find that balance and not just-

FROCERIR:

KET. B4, KEPRE. SHTEMRERN, S—OERFEERE “TESEENTE” Uk “BRi
BR” Z2ENEFE, BERNE, HEESHITENKNERARRINEEZRR, HNERETE LRI
BE, WATRRZXE I, FEABERY. ERNNANBEEN. ERWLL, XFNALEFEMAETH
w7, RFETHA? fRIAA Ramp FEITHA?

[00:22:17] Sri Batchu
English:

Yeah. | completely agree with you. I do think, especially earlier in your career, hard work is so important
both for learning but also impact and it's a tough balance that a lot of successful companies struggle
with. | think my biggest learnings is it's, A, some of it is like self-selection, right? You're hiring people that
are excited about doing this work and this way of working, but at least | tend to find the people that I've
worked with that are highly successful, ours are not the problem. It's really autonomy, flexibility, and
mission alignment and the general happiness they get from their work. And so that's what | try to focus
on, which is not the hours that someone's put in, but quality of the work and the impact. And | think a big
part of the push to having great results and working hard is really being grateful and appreciating the
team when they do push themselves and celebrating wins.

AR ERIE:

B0, HREERMNEZE HiAN, LERERUEERR, SHITEXNTFEINTERZMAREXEE.
EXE—MREMINABEAS HIFHERET . REANKER: B, XAE—ERELR "BRML ,
IE? fREMBYEBLENX G TEMXFH TS NREINMENA. EEDRELR, SHHAZIALEIEE KL
BN, TERKAFEREME. EIEXBIEEEMN. REMH. EoRBH—5%E, URMIMIERRRFZHN
BEZEZ. MUAXBERBNXEINER: FREARANTZIN, MEBIENRENTIM. FiAH,
W ESEARMES N TENRA—B2RETT, SEMMEHEBRE, BRORERHMBER, HIX
E— R,



[00:23:23] Sri Batchu
English:

And | think we could always be doing a better job, but | think we've historically done a great job at that, at
celebrating wins big and small. And | think part of the culture of building in public and open internally
helps with that. So people are always sharing their wins. And then it's a very one funny stat that | don't
know if other companies track is we track engagement during all hands on the Zoom to see what
percentage people participate. And it's usually close to a hundred percent, like people are talking, the
entire company is talking on the Zoom chat because they're excited about the wins that their friends and
colleagues are shipping and the things that we're talking about in the audience.

FRCERIR:

R HNEZRMEEY, EMRELE, RNERVANMANLEMSESHE, FHIAN “AFHE" R
BERHIXUNIRETEE, ARSRENZECHMR. TE—TMREBIHE, HTNEHEBABEEEE
git: BRI ERAIME Zoom EMEHR, BEES5B DL, EEIEZIL 100%, KEKERE Zoom HIX
EEXRS, BMRaHETe, EAMTAREMRESAGHERRUNRIEITER EINENERREE.

[00:24:05] Lenny

English:

How do you actually track engagement? Someone sitting there watching who's in the chat?
R EE:

RMNEGRREABRENRMN? B2H ANLER) LITEEHEIRD?

[00:24:08] Sri Batchu
English:

No, it must be some tool our IT team can do it. It can say what percentage of participants chatted or
something like that.

FRSCERIF:
R, MZEENITEANERNEMTE, EaUETREZ VHHINE5EL TS 2 EM,

[00:24:15] Lenny

English:

I see. So it's not like who's looking at the screen, it's like who's talking in the chat?
FRERIE:

BAAT. FIUAREBEIIERR, MEFEEIRERRIE?

[00:24:18] Sri Batchu
English:

Yeah, exactly. Or reacting in the chat, et cetera.



FRSCERIE:
X, &, WERARBEDES,

[00:24:21] Lenny

English:

That's awesome. And it's not like you must engage, it's more just like are we delivering the content.
R EE:

KT, FHTEREERER, BELZEHE “BRIMRENRNBTZERSIA” -

[00:24:26] Sri Batchu
English:

No. And by the way, this is probably the first time I'm sharing this. | don't think brand employees
necessarily know this. | don't think we've actually shared this. | just heard it from our IT person recently
and | thought that was a fun stat.

AR ERIE:

. IER—T, XARgERHE—RIE
NEL, BRENIMIT )\m%ﬁ@ﬂﬁﬁ, R

XD HAINN Ramp IR T —EMEXGE, HAMTELELQHF
XEMREBRIIE.

[00:24:38] Lenny
English:

| love that because it's more just like are we providing value to people or are they actually excited and
interested in this sort of thing? | was going to add onto your point about how working hard and working
long hours can be seen as this like, "Oh, this sucks. | wish | was at home watching Netflix," but | find that
the most fulfilling parts of my career or where | was just working insanely hard for a long time, as long as
that work was meaningful, exactly like you said, it was something that mattered and came out and
shipped and people were excited about it and if it wasn't like, "Oh, that was a waste of my life." So that

super resonates.
FpsCERiE:

HERXTR, ANECESEXT “HNBEENRIRENE" , IE “WNEREENNXERBREINE
MRBAB” . BEME—THRXFTENIENNR, KEBIEEREER ‘MW, XXHET, REBERE
Netflix” , EFHRAMBRWEEFREMMENELD, FERRKNERIIFHNRER —IBRHIIERE
EXB. IEWfRFRR, RSEBRZEEM. BEAMBHEN. BILAMXMENSER, MAZIRMILMRRES B, X
BEETREELH NER. XiLHIFEEHG,

[00:25:09] Sri Batchu
English:
Yeah.

FROCERIR:



[00:25:10] Lenny
English:

| want to come back to growth for a moment. | had a couple more questions | wanted to ask here. You
talked about some of these teams that you have around ways you're driving growth. Is there an area you
think you're going to be investing more in over time or that you feel is working better? | know there's
trade secrets here that you don't want to share necessarily, but just anything that you feel is people are

maybe under-appreciating or under-investing in that you think you might invest in more?
R EIE:

BERIFIEKAIER, REFLNREE, REET RIRENE K —LH, BB TRZRIASPES Y
R SIMARAN, HEMRIEUREGFH? RANEXEESREBLNE, FFA—EEHZE, BHERET
LR FARA MG T HIRAR R MIFANETESRNIINEN?

[00:25:34] Sri Batchu
English:

What I'll say on that front is, look, we, like everybody else, are always focused on driving more efficiency
in our growth engine. There are some channels that, and we have a diversified portfolio of bets, right?
One thing that's interesting about the world of growth today is | think historically people that used to run
growth were folks that had a marketing or a product background. And what you're seeing these days |
think are more folks like me who actually come from an investor and analytics background to lead growth
teams because growth has become more and more about a diversified portfolio of bets at a reasonable
ROI and building a system that's designed around experimentation and data-oriented.

AR ERIE:

XFX—R, HBRZE, MAABA—F, HMEXTITRSEKIZNNER, RNNBE—NSTUs W
AART o HHERKIAF—TEBNIRE: IEZAFTERKNABEAEEFEN " mER. MK, FEE
BREZSERXFRERBNDMERHAETAFE KA. BNEKEHRERNESENKRAERLKRE
(RO THITZRANMETAS, HUE—TNESRLENBIESRNER,

[00:26:22] Sri Batchu
English:

So the reason | say all of that is our goal is to over time, of course, make all of our channels more efficient,
but also allocate more to channels that are more efficient as long as they're scalable. And so the more
that we can push customer awareness via owned and earned media, the better for us. And so we've got a
few different strategies on that front, but we're also working on making our other channels more efficient
by the day.

FRCERIR:

HZFRXE, RERARMNNERIAAZHEENBNERILFMERENESY, EEtaaBEESMNE
A& RUENRENRESHR. FHit, HiMEEIBERE (owned media) MMEFHEAE (earned
media, YO, RE) FKEAZFFIAK, WENREEF. EXHFEHZNTE/LMARREE, BENIEIEE
BAOFiLHMRERBmEY.



[00:26:54] Lenny

English:

So mysterious, but | appreciate you sharing what you can. The point about the portfolio of bets is
interesting because if you think about it, most companies initially grow from one. You talked about
growth engines, that's the same term | use. Usually there's just one thing that helps you grow initially like
SEO or word of mouth or maybe paid. And then eventually every single company basically ends up doing
all the growth channels and then has a team dedicated to just keep optimizing SEO, keep optimizing
referrals. So | think that's a very typical path. And then it's exactly said, how do we make each of these as
efficient as possible?

AR ERIE:

B, ERRBGMDZTEIZNHD. XT HEHS X—RREE, BANRFFAER, KZH%
RARNEBEFRE—REE KN, REET “HEK31E" , SUEHRANE. EERVNIABE—(HHEEHEIRE
K, tb30 SEO. OMEEMEN &. &Y, I FSRAFDNBIZHMENIEREREE, Hi&E T IHIRAFRSL
L1t SEO. ELEFENFIF, BIANXZ—FIFFHREMREI, ARMGRIMEN, XBETUNELE—RE
HRATBEE Mo

[00:27:28] Sri Batchu
English:

Yeah.

FREiE:

=i

[00:27:29] Lenny
English:

Maybe as another last question around Ramp's growth. Is there any other just really surprising,
interesting, really effective tactics that helped Ramp grow over time?

FRCERIR:

XF Ramp Mg, RE—NA#: EEEEHEMIFES ARG, EBEREERAVER, EidEXEKEER
#EBT Ramp AYEK?

[00:27:41] Sri Batchu
English:

| think one thing that's been interesting is Ramp's ability to leverage PR as a growth machine. And as
you've seen, we've got a fantastic PR and comms team and we get a lot of deserved good press through
that. And one thing that's been interesting is our fundraising also as a growth strategy not obviously
explicitly we've got very clear goals for our fundraising, but what we have seen is anytime that we've been
fundraising and we've been using that as an effective way of creating a market moment, it's driven
actually a non-trivial amount of top funnel for us.

AR ERIE:



FINNBEBIN—SZ Ramp 2% (PR) EAEKVEZMNEES . WIRFIA, EMNE—XZIFELHEN PRAE

BHA, BITUERELRETRZNENERRE. 3—4EBNER, BINRENESE—MIE KRR —
BAMALSHIEEHABIVSER, BRNAI, SHBRNMNBEHBEEEACNE “HHRZ” NERFE
BY, EXRMFLEABENTFRTHEEIMEKNEE (top funnel) &,

[00:28:22] Lenny
English:

People always talk about PR being like, people over overinvest in PR, they think PR is going to be this
magical growth lever, but it actually works sometimes and in my opinion, you have to have something
really interesting for it to work and obviously you guys do, the company's growing like crazy, which is
innately an interesting story. The founders are really important and rarely is funding like an event
anymore for most companies. So | mean this says a lot that people care about your funding.

FROCERIR:
MIEBRARTE PR ERAZE, B3 PREIZ—THFHERINT, BEEENHLEEN. EHEKX, PRE
=, MMBABREABNARA, MRMERAE —AEKSERT &, XESME—TEBNHE. ¢

AR XRE MEARENKSHRATRY, RABLEABERMAAKRME T AL, AMXOIRITAIE
7", XESHMRGEAR,

[00:28:51] Sri Batchu
English:

What you say it is exactly right is you have to be thoughtful about your PR moments. Everybody wants to
announce things about themselves that's not necessarily interesting for the press or for an audience. And
so thinking about how do you compile enough value to the general audience. So our fundraising
announcements usually also have some additional color on something unique about the business that

we share to provide more value to readers.
AR ERIE:

RRFSTTEIER, RBIUREARMIER PRV S8TABBAKHXTECHHER, EREESMNERIRAR
KiRA—EB B, FIUBERZMAHEERREHREBENNE Bit, HMNURELAETEEEEE—EXT
WSHHEREIME R, BENEXERBTNRERHBESNE.

[00:29:20] Lenny
English:

And then there's also newsletter people like me and Packy you mentioned who wrote about Ramp
because it's also just so interesting. What's your sense of that versus traditional PR? There's this, | don't
know, big debate of just traditional media's no longer relevant. All these other people will go through
newsletters and podcasts and things like that. What's your sense there?

FRCERIR:

EHEGRXFNNEETEE, URIRREIN Packy, &f1E Ramp BEAAXE/ILKBRRT . RIEGEXMA
X 5%4% PRABLLINE? MEE—TAFIE, RESREFFBEERT, AXBBIHEEN. BEZEXNRE
REER. MEAE?



[00:29:38] Sri Batchu
English:

It's what are the audiences that you get with each of these tactics. And so we do both obviously get some
earned coverage in these newsletters and other tactics and we pay for some and we advertise in other
cases. And what we tend to find is these are great reach, but they tend to work very well for actually
hiring. It improves Ramp's reputation as a company for recruiting and hiring, which helps and they help
with certain audience of customers, which is typically tech founders and folks close to the tech
ecosystem. But as | mentioned, the vast majority of the world is not startups and the majority of Ramp's
customers are no longer tech and startups. And so as we're thinking about ways to grow. | think channels
like these are one piece of the equation, but | think traditional PR will remain another really important
piece because they just target a different audience.

FROCERIR:

EEURTRED BMREAREHNZ R EARMNAEBH —HNEXEHNFBAMEREPREG &
ZERE, ARBIMNRRBT S, BMA, SEREVMERRREG, Bl B KilER. ER
AT Ramp fEA—RRBNEE, BBTHEA; BNEiMBEMESENTFEE, BEERHR B AURE
ERHRAESRAR A, BIEMNRIRED, R EBRSBARNHAZICIQR, Ramp WAZHEFABEAERE
MEAIGI QT FIUYEMNBEE KGN, XEREIARHREXN—HD, FRPREARS T IEEEERN
53, ANENMHHNRRENRZR.

[00:30:38] Lenny
English:

As you're talking, I'm watching the days count up on the days that Ramp page still and stressing me out. |
feel like keeping you from doing work to keep growing Ramp, but let's keep going. I'm going to close this
tab. You talked about growth engines. I'm curious what you've learned about building a growth engine in
a company. And another way to put it is just a repeatable scalable growth process, whether it's at Ramp
or Opendoor, Instacart,

FROCERIR:

RYENEHR, FKIETEITE Ramp B NREGITIE, EERF B, BERENHTFR, HUEFKINIRT
fRI{E, BRIRT Ramp AU, PEMIAEME, REXERMIER T, RXEITEKSIE, RRBMEMTER
BB KSIZEFEFET H4, aEH, ME—MAIEE. AIY BAIEKARIE, TiLETE Ramp.
Opendoor £ Instacart.

[00:31:03] Sri Batchu
English:

People talk a lot about what should the right design of the team be or profiles of people on the team, et
cetera. And I'm happy to talk about what are the right profiles of people. | think that's an important
conversation. But | think design of the team, people often... | think it's a red herring about team structure
and team design and what's the right one, et cetera. | think most of that is irrelevant. What actually
matters is culture and rituals and cadences rather than the team itself.

AR ERIE:

ANEETICEAN ZINMIRT, REFRRNZZHARNERESF. HRFEWNSENATER, A
BEREE, ERIANNXTEMREHMIZITBITEREERE “Ia” (RREER). HRETAEOEMIRAHA



FEE, HEEEMEXNH. NABNTER, MABEAERES,

[00:31:35] Sri Batchu
English:

And so what a great growth engine and a great growth team is one that where you set the culture, set very
simple north star metrics, usually one, at most two. And you've created a culture of defining hypotheses
that are data driven and a culture where that can be executed quickly and have an MVP mentality for
product and non-product projects where people can fail and learn quickly and iterate quickly. So I think
that part of it is more important than the specific people or their functions in many ways to me, especially
when you're starting to build a growth engine. It's like can you build a set of people that can generate
new ideas and evaluate them effectively and move quickly is really what you're trying to design for.

FRCERIR:

Eitt, —MAFREKSIZEME KA, SPHIRIRET XK. RETFBEREOILRERET BE—, &
ZRT) BNERA. fRENET —FETHIEE X RigRIX L, —EEBREHRITHXW, FEMNmMIEF @I
BEFE MVP (RN AIfTIE M) OF, IEAMEBRERK. REFIHREER HHEKR, EREZS
H, XBMALLEGNAEHREEEE, CHEEFEWEEKSIEN, (REERZIRITH, SEEGEI—HF
REEE T EFARE. BROTEHIREITEINI A

[00:32:29] Lenny
English:

Let's unpack some of this because this is great. So in terms of north star metrics, what are some examples
in your experience of good north star metrics? Revenue is obviously a very common one, but often it is
too high level. Do you have a sense of what a good north star metric is?

AR ERIE:

BATRIFE—T, XXET. XTARERE, REMNEZE, BMEFNFF? MAEARER, B@FEX
BT o IREFHARIFRIAIREISTR?

[00:32:43] Sri Batchu
English:

I like having two. One is something around volume and growth and you want that to be, A, very
motivating and intuitive for people to understand and also, B, something that the growth teams can
directly impact, right? Revenue is, for better or worse, more important to the company, but also much
farther down the line of whether or not the growth team can impact that. And so at Instacart, for example,
our north star metric for growth was monthly active orders. And that's what we all rallied around and
looked at every day, how are now doing? And then obviously we had a large growth in consumer
engineering team at Instacart, 300 plus people. And so there are people working on every single corner of
the app and outside of the app on acquisition to drive growth. And it's like some of the stuff is minutia,
right? It's making the checkout flow slightly better or faster or something like that.

FROCERIR:

HERRERMET. —TBXTHENERY, MEFLEE: A, FEAEHMHEEEN, L AKEEER;
B, BKEPAREBEER M, TILFIF, WAMATRREEZE, BT HEKEESEZZMAI TR Fla0



7E Instacart, FEMBEKILIREITE “BERITEE” (MAO)., XEHNMEARLE—BHERXENE
h: FAEMISEARE? A E Instacart B—XBEARIEKANEZEE TZE, #813300 A, BARZE
App BIB— 1A%, LB ANTIMNINIRE . BLTIFIFEAE, LIl ERRIEERT —REiR—=.

[00:33:42] Sri Batchu
English:

So that's a good example. It's like, okay, well, so we're going to goal that team on MAO, how are they
going to move monthly active orders by making the checkout flow slightly better? Maybe they can have
an impact or maybe not. And so one of the things that we did is the actual local team has their own metric
that they can directly influence. You want to actually hold people accountable for things that they can
influence. And then we created via the finance and data team, a translation layer for every team's metric
into MAO.

FROCERIR:
XE2—MREFNFIFo MRFENBZBILBMEAI MAO 7asR, tITEABIMUERRIZERTMAEFRKITRE
Ue? WiIFERMm, wiFeh. FMURIMEN—GER: LRARITEBE IR MATER. REMA

LAt EENSBA T, AfE, RITEIVSEERI, HETEAREREIR T — ML E MAO
B “BHERE o

[00:34:13] Sri Batchu
English:

It would be like if you got one extra weekly order because of your checkout flow from the same customer,
it would have point X impact on the company's MAO and then you would just roll up all project plans as
well as project impact back into this singular MAO metric. And the other benefit of doing something like
that is that it also helps you cross-prioritize much easier. Should we add more engineering to this team?
Should we add more budget to that team? It's like, okay, well what's the MAO map? Where is there a more
MAO per dollar or per engineer being built? And it just really helped us unify and move together.

FRCERIR:

tegn, WRFRAAMRET EKRIZ, LR—IEFPERAZT T —MNTE, BAEXNQE MAO HFZMFLZE 0.Xo
SARREREFAE R i+ m B a2 2K N E—RY MAO 1515, XBEME—MFLE, BERXMER
HFERASEE. HNNZAXTEAMENTIZMG? MiZLA-EEMREL? & MAO BRETERAIE
T BMESRAN—EZTHE N TRIMEFEESH MAO? XEMEBENIZ—BR, HEHH#H,

[00:34:52] Lenny
English:

| have questions about this. This is great. By the way, why is it monthly active orders versus just monthly
orders? How can you be an inactive order?

FRCERIR:

BXUBEEER, XAET, IMED—T, AftaR “BERXITRE” MAR “BITRE” ? ITREARE ‘K
EERT BY?



[00:35:00] Sri Batchu
English:

Sorry, orderer.

R EE:

w#, & BERXTRAR .

[00:35:02] Lenny
English:

Oh, okay.

FRCEIE:

MR, 389,

[00:35:03] Sri Batchu
English:

So monthly active users basically is what it is, but we call them orders because users can just log in and
not order, right.

FRCERIR:
BEAxLrie “AEBRART , BRIz “TRE , ANBAFAIERRZERMA TR, Mg,

[00:35:08] Lenny
English:

Got it.

FSCEiE:

= s

[00:35:09] Sri Batchu

English:

You're actually ordering on the platform.
R EE:

iR EFa LEETENA.

[00:35:11] Lenny
English:

Yeah, | think there was this backlash against users at Facebook. | think it's monthly active people and so |
get it. Okay, understood. Interesting. So you find that instead of sub-teams having a different metric that



we just know is good. That's one of the variables in the formula of monthly active orders. You actually
have a translation that converts that specific metric moving to the north star metric.

AR ERIE:

MY, FICTS Facebook ZRitEX “AF” XMaHIRAR, AT “AERAR , HERT. RE®. il
R&M, SHiLFEARBEE—IMHNQVINBFHFRREER (FFA MAO ARFHEEZ—), FINEII—PiER
M, Rz T BT B AR 21615,

[00:35:36] Sri Batchu
English:

The team on their day-to-day for their sprints, whatever are looking at their own metric. But for the
purpose of planning and resource allocation and reporting, we would use the translation layers to

actually just look at everything on a MAO basis.
R EIE:

HIBATE B BRI CERIZ M) B S8EtT. EAT M. FRAENCHR, HNZEREFE, K—LUMAO
REEFRBEMRE IR

[00:35:49] Lenny
English:

Knowing those sorts of formulas are often not perfect, how much weight do you put into that formula
specifically?

FRSCERIF:
EZEIXEANBEBEHLTE, MATSLEX MRS DINE?

[00:35:56] Sri Batchu
English:

Yeah. And | think in general the planning process is not perfect. You can have a financial plan in Excel and
the reality can diverge quite a bit. The only thing you can be certain of is that you're not going to
accomplish exactly the plan. So we did a couple of things to that. One is setting a culture of we know this
isn't perfect, this is like 70/30, 80/20, it's to guide. So we wouldn't use the translation factor to make a
marginal decision if something is five or 10% off.

FRZERIE:

B FIANNBRIEKN, MIIIZERTERN. (RAJLITE Excel 2— M SS1HL, EBRKAIEZBERARE.
W—REWHENMEZMAFTRET2RITRSEM. PRI T LS —BRBII—MX, BIERNMEXRT
%, ©ABRE 70/30 5 80/20 BUEHE, TEERSISIFA. RAlt, WREIURRIEE 5% 3 10% BIEZ, K
MNARNEFZIR R BRIIAFTRE

[00:36:29] Sri Batchu

English:



Those are done based on judgment because at the end of the day, regardless of what metric framework
you use, marginal decisions are marginal for a reason. They're really hard things to decide. And so the
framework helped with just reducing the cognitive overload of decision making to only those that are
marginal. So the ones that are obvious that are going to have big impact becomes clear even if the
measurement framework isn't perfect. And so that's what we use. And the other thing that we just had as
cadence is we would actually update all of the translations every six months for the new planning cycle
based on new information that we knew on how moving X impacts MAO.

AR ERIE:

BLERRZET AL, RNFRER, TIRIRMERMTABIMESR, WFRRRZFIUELIRN, 2RANE
MNENRERE. XMMERBERZMIARNBGIAR AR, LRMNIAFREBLEDREN. HTFREEMS
RNEBEAXMBIE, BEGEERTTE, SIEHUEEWN. XMERMNNAZE. S—HFERNBT
& RIN8ATBASRIEXT “Bap X difEIin MAO” RUHIER, AHRVMXIEREHRFIERNERA.

[00:37:10] Lenny
English:

Just to make it even more real, what are some examples of those lower level metrics? Is it increased
conversion of sign up by X percent?

FRSCERIE:
NTEEF—H, BBERBIEFEHLGF? 2 SIMEALERIES X%” 15?

[00:37:17] Sri Batchu
English:

Any number of things. It would be actually load time of the app on open. There's a team that's trying to
make that faster or more efficient because we know that that impacts whether or not the person actually
ends up ordering if it takes five seconds to load versus two seconds to load. And so the full customer
experience were all segregated into different teams that were optimizing just like how long does it take to
open, number of searches that a user does on the app. We know the people... And number of items that
are put into cart, like amount of time from cart to check out, things like that we literally just map out any
user's journey throughout the app and have separate engineering teams that are focused on that.

FRCERIR:

BIPEE, KR EEHE App FTANBIMERE, B—TENEIAFILMAER, EAFNMNE, WRMEF
BESHMAR 2, SEEFMAFRRARS M, MUBNEFARERFEDSLAROEI, 23 AEDT
FEK. BPTE App LEVERREEF. HNFE - - EEMANWYENEDREE. KBV ERILIKEIRYEF
Fo BAEA LRSI TAFTE App FRITEIREE, FgB L INIRERANT ETFE—TIFT,

[00:38:04] Lenny

English:

And there's essentially some kind of regression analysis that tells you here's load times impact on MAOs.
FRERIE:

FRUEZA EBEMOIADHFEIFIR, INHESEX MAO RIEKRIMNE,



[00:38:10] Sri Batchu
English:

Exactly. And the other thing that we did is just so we would've these translation factors, but we could also
just see what the cumulative impact of all of the work is that Facebook did this too, which is just long-
term holdouts for each surface area. So the checkout experience team that I've been talking about a lot
for some reason would have their own holdout. And so we could see what the cumulative impact of
monthly active orders on the people that got last half's experience versus this half's experience on the
holdout. And that would make it very clear. So regression is one way to do it. And then basically effective
A/B test, but was a small holdout.

AR ERIE:

K. KNI —HER, RTXERRARL, BITESMEELIERNRRFIM——Facebook XA,
MEBHMNENTIREXIFHILE “KEAXERA” (long-term holdouts) . LEINFERIA —EIREIRIZEMAIERA, 1t
N=BBCMNEH, XHFRNMERER, ENRAR, KR E—FREHASEEX—FREAZEREEK
REEFNERER. XRULERIFEEMW. AL, OEDHE—MGE, Z—MERLEMEEKEIA/BN
id, REAT—MR/IBIIERE,

[00:38:46] Lenny

English:

Is there a holdout for the performance team where someone just has a really slow version of Instacart?
FREiE:

MRERAAEEXNRAND? MELLFELEAN—BERE—MIIERY Instacart fRZA?

[00:38:51] Sri Batchu
English:

| wonder actually, but there's holdout for almost everything. There's a holdout for ads, for example. So
there are some lucky Instacart users out there that are not getting ads and they've never gotten ads
because they've always been part of Instacart's advertising holding.

FRSCERIF:
FtErE, BILFEFREAAISMENRYA, il SMEXNRYE, FrlE—L%=iEH Instacart AR &R &
1, MEMNFEEE, RAMIT—EWMSTE Instacart [ H I ZHIFFERA R,

[00:39:08] Lenny

English:

That'll be a great revenue boost whenever they want to kill that holdout.
FRERIE:

SR BEUER NI RAR, IRNBEZ KiK.



[00:39:13] Sri Batchu
English:

Can you imagine was a conversation internally on should there be a permanent holdout? Should it be last
year's experience? How should we think about, especially because it's such a important driver of
modernization?

FROCERIR:

{REERRA X TFEEMNIZIRIL KA BARITICIZ? NiZEEEMNARIRIE? FH(TZMABE X Na@E, LH
SEEITETM (modernization) WL EEMIRENS?

[00:39:24] Lenny
English:

This episode is brought to you by Eppo. Eppo's a next generation A/B testing platform built by Airbnb
alums for modern growth teams. Companies like DraftKings, Zapier, ClickUp, Twitch, and Cameo rely on
Eppo to power their experiments. Wherever you work, running experiments is increasingly essential, but
there are no commercial tools that integrate with a modern growth team stack. This leads to waste of
time building internal tools or trying to run your own experiments through a clunky marketing tool.

AR ERIE:

A& Eppo AR 2T, Eppo 2H Airbnb REFNIAIEKHPAITIEN T—R A/B MiXF &, DraftKings.
Zapier. ClickUp. Twitch #1 Cameo F AT &R K# Eppo RIXEth{ IS0, TICEEMEITIE, BITLIER
TRURUEE, ERMTESEERSNAEKEAMNSIAIZEEERNELTAE, XSHANEBELAREREHE
NELE, EARBEBIRENEHETARIZI TR,

[00:39:51] Lenny
English:

When | was at Airbnb, one of the things that | loved most about working there was our experimentation
platform where | was able to slice and dice data by device types, country, user stage. Eppo does all that
and more delivering results quickly, avoiding knowing prolonged analytic cycles and helping you easily
get to the root cause of any issue you discover. EPO lets you go beyond basic clickthrough metrics and
instead use your north star metrics like activation, retention, subscription and payments. Eppo supports,
test on the front end, on the backend, email marketing, even machine learning claims. Check out Eppo at
getE-P-P-O.com. That's geteppo.com and 10X your experiment velocity.

AR ERIE:

LHIKTE Airbnb BY, REERNITIEREZ—HMERINTNWIRFE, HAIUERERZEEE. BR. AFPME
SEIEHITUIR 91 Eppo ERFMEXLINGE, BEF S, ERERRERGER, BREBKNOINER, HEER
TREMRE A M ERRENEAER, Eppo it E@BHEAN LB, RMEAEWILREER, N
& 817, ITAMEZT. Eppo ZFFilR. FiH. BFGEEHEENBRFIFBENMNIK, EIHE getE-P-P-
O.com T fiZ Eppo. Bl geteppo.com, iL{EAISLIORERF 10 12,

[00:40:31] Lenny

English:



Maybe just one last question along this specific thread is this framework of having everything translated
into a north star metric something you bring to every place you work now? And is this just something you
recommend? For example, does Ramp approach things this way as well?

AR ERIE:

KTFXMEBANRE—NRE: X F—DERNIRERER NER, BMINESE— A LRSS
AENG? XEIREFRUCEAD? F50, Ramp WEXiFA IR R)AIIE?

[00:40:44] Sri Batchu
English:

| think it depends on the size of the company. | think this actually becomes much more important as
companies get bigger because there's more teams to prioritize and more resources to cross-allocate. And
having a common currency makes that a lot easier. And so we do something similar at Ramp as well
where we have translation factors for all of the various things that the teams are doing that translate back
to the north star for Ramp.

FRCERIR:

HIANAXEUR T AR, EEARNEKXR, XKFLETERBER, ANEESHRANTERFRER,
BESHNHRRFEXIXDE. HE “BRAKEM IURX—ITREEHEZ. FIUHNITE Ramp BEMSEMHE
&, HMNAEAEEMNSMHERIRE THRIRARLY, RAFEE Ramp BUILRE T,

[00:41:07] Lenny

English:

Cool. And then are you up for sharing the Ramp's north star metric or do you want to keep that part?
FZERiE:

go AMRERESDZE Ramp BUALIREIEATIE, EEBRE?

[00:41:12] Sri Batchu
English:

Yeah, | mean | can tell you what we used to do in the recent past we're evolving some things and in the
recent past it was for the growth team, the north star was dollars of SQL pipeline. So anything anybody
did, we would try to estimate the impact into what would be the dollars of sales qualified lead pipeline
generated for Ramp. So if the website team wanted to change language on the card's landing page, their
direct impact would be conversion rate of email submission or something like that would be what they
would be optimizing for. And then we would have, okay, what does two bips of conversion rate mean for
dollars of SQL pipeline? A lot or not a lot? And depending on that, it's like, "All right, don't waste your time
doing that project. Let's do something else instead." So that just helps us score and prioritize efforts.

FROCERIR:
HAIUEIRRBRNSENEE (R ETEE—ERA), ERIMXEKRE, ERKEBIRETSTE “SQLF
J2F (HEGRARNET . Eit, TREFMABRERNS, RIBSZHAEEEY Ramp #EHNEES

“%F& (SQL) RIEHHIRM. Lo, MEMILERERERFEMIINXE, MIINEEZMAEERF
ERHR RV UR, ARRNEZITE: BRUREARIER (bips) BHFEEZD SQLIFIHEFH? B REZEER



D7 RIBELER, HiTESY: “WE, JIEXMHE ERENET, HIEMFIH.” XEREBIEINIH T
B ITIFR MMM R HE T

[00:42:03] Lenny
English:

Here's a fun story. | actually tried to sign up for Ramp when | was starting this newsletter and business
and it didn't let me because | had a Gmail-

FRSCERIE:
XENEBIRE, BNFAHXNEEEAMY S, 23 Ramp, BE&RILEEIM, ENBRANZE

Gmail—

[00:42:09] Sri Batchu
English:

For Gmail, yeah.

R EE:

EHRE Gmail, /%,

[00:42:13] Lenny

English:

So I moved on and that would've been such a huge revenue opportunity. I'm just joking.
R EE:

FRABRRFRFET, BERZE—TERNBANSZ. A MK,

[00:42:18] Sri Batchu
English:

| know, | know. And I'm glad you brought that up because we are obviously aware of it and we are
working on something for users that have put in a personal email address. in terms of how to reengage
that.

FRCERIR:

BAE, HE. REXRRIXD, EARMNEARIRE TN, FHATETH N ABRFEtatA A
PF&—LIN6E, HAFRIMAERKS T,

[00:42:30] Lenny
English:

You're about to 5X growth because | had no other domain at that point. Now | have Lenny's newsletter
and stuff, so it's like, "Shit, I'm stuck."



AR ERIE:

RPN KIREE 5 E7, RARYTEEINNHEZ. IEKE Lenny's newsletter ZHM T, FRLURDET
%, “%3E, BHWRET.

[00:42:39] Sri Batchu
English:

By the way, for anybody else that has that problem, they can just reach out to me, we'll figure it out. The
reason we don't allow personal emails is because it's just typically very low in tech users that are coming
to the website that are putting in personal emails.

AR ERIE:

IRER—T, MREMABEX MR, JUEZERRIK, HNSBRN. BHMNFRAFPABENRERZ, &
EREMEHBANTABENEF, HERE (intent) FEIFHMRo

[00:42:51] Lenny
English:

Makes sense. | totally get it. | was not offended. | just like, all right. | had no way around it. That's the
problem. So I like that you guys are adding some path around it and you're saying email you or reach out
toyou.

FROCERIR:

BEHE, Ha2Ef, ARAREHEL. RARRERS, WE, TERIE, XMIEREFE. FUKRS
SARMEFEIE I — R’ , TR LG RA R SEX R R,

[00:43:02] Sri Batchu

English:

You can find me on Twitter or email me. I'm just as sribatchu@ramp.

R EE:

{RETLATE Twitter E3cE|F, HELT L. FHAVABFEZ sribatchu@ramp,

[00:43:06] Lenny
English:

All right. You're going to have the most sales leads of any person at Ramp when this comes up. Okay. One
other thing | wanted to touch on is success metrics. You talked about one of the keys to success and this
repeatable growth engine is clear success metrics. Is there any just learnings and tips you have for people
when they're thinking about success metrics?

AR ERIE:

FRT . XHATIERELE, RAIEESMN Ramp RISFHELARRSHA. iF, HIEBIKIK “WIER o (R
BRI KB Z — AR N AT EEIE K5 ZOE BB INENR. X FANEBRE MIERE, (REHFA
DSAEIND?



[00:43:26] Sri Batchu
English:

Finding the right success metric, there usually should be two. There should be one on volume and
another one on efficiency. And we can talk about what are good efficiency metrics and what are good
volume metrics. On volume, | think the right success metric has a couple things that are important. One is
there's a clear linkage to value creation for the business. So if | move this metric that will drive revenue
and which will drive equity value for the business or whatever it is that this particular. Metrics and for
Facebook it was MAU, for Instacart, it was effectively monthly active orders, and it's something that we
know is important that will really drive the value for the business, but it needs to have the other
component of it, which is it's very intuitive for all of the people working internally to the company.

AR ERIE:

FIHRIERBRINEN, BEMZERD: —NXTF “NE” (volume), B—1XTF “BZE (efficiency). F
(78] LAEP I A B EF RV RS IR A MUAETEAR. KX TAAR, FIANERARINERE/INER: £—, 55N
BRI EERRNEKR, LMW, MRFEHTXNMET, EXEWUN, #EMIXHATNERNNE. T
Facebook i@ MAU, XtF Instacart RiHKLfr LR AERKITREE, XERITNENREEERSMERNE
ERE, BEXRFES—1ER: WTFATATNFAEIEARRR, E4AUEIEEENN,

[00:44:17] Sri Batchu
English:

And it's also clear, if they're working on some minutiae, how that can impact and actually move the main
metric. So it's usually you have to find something that's somewhere in between, not too far, too lag,
towards revenue and value creation, but also not something that's actually translatable to the efforts of

various teams.
Fh>CERIE:

MBEBFUEHH TR, WRMIEM—LEAHEIIIE, RRNERZMAREHENETIET. FALLEBIROIILE
— I ehiEpt . BERREBMAMMERIENIE (KiE), XEESEMHEMBSHRER.

[00:44:39] Lenny
English:

Is there an example of a good success metric that just comes to mind to make this a little bit concrete for

people?
AR ERIE:
BB AFNRINEIRRIGIF, L ARKITERERF—R?

[00:44:44] Sri Batchu
English:

It just depends on what goal at any given time is. Sometimes you're trying to drive more users,
sometimes you're trying to drive more engagement and you can reorient the company on what you're
trying to do as the north star for growth during that period of time. So users, obviously we've talked



about as a good one. For engagement, I've often found what really helps is, and you've done actually
really good benchmarking at some point, the escape velocity metric for growth for a company, I think.

AR ERIE:

XEUAT RS ERNBIRE T 4. BRRRIEMAR, SRARIEMES5E, RELURIERR M ERBEK
FEREETFREFTARATN A M. BRREAR—MRIFEIET. MTE5E, RAVNERZEEHNE—
Rz a e IFERENEENR —RMZ A RE “RREEHR (escape velocity metric).

[00:45:15] Sri Batchu
English:

| don't think you phrased it that way, but that's [inaudible 00:45:18] for a given user, which is what does it
take for somebody to become an engaged and active user or customer of a platform? And at Facebook, it
was 10 friends the first seven days. At Instacart, it was three orders in the first month. And at Ramp, for
our activation, | mean it's very specific to Ramp, but we've got four events that the customer needs to do
in the first 30 days. And if they do that, they have a high likelihood of being activated and successful. So
our activation team focuses on that.

FROCERIR:

BRCRMERERXAMTER, EERNERHNRERR, BEREFAT iR AT ENREEXR
F & F? 1 Facebook, & “Ai 7 XM 10 MFKR” ; 1F Instacart, @ “E—MAT3IEITR” ; ME
Ramp, MFHENTMBCEIEIT (X2 Ramp H5EH), EINEETEFEX 30 KNFETHRMN 4 N EHF. R
Hi1HET , IR EREEREECEHIREM. FRUEI8ECER AR & Fit.

[00:45:49] Lenny
English:

The framework you just described reminds me Gibson Biddle has this really simple framework of gem
where you can basically prioritize one of three things, growth, engagement, or monetization. And his
advice is always just all of them are great, just make sure you're all aligned on which one matters most at

the time.
AR ERIE:

RN A AR BIELR L FKBEL T Gibson Biddle FIABNIEEE LB GEM HEZ, BIMREAR LA UEE K
(Growth). 85 (Engagement) s{ZI (Monetization) X=&HHELEF—D, HHENER: X=&
RS, RERERFNERERBAXNHB— N REEAR—HEN T,

[00:46:06] Sri Batchu
English:

Yeah. And it is very similar to, we used to have this at Opendoor, and | think DoorDash also uses a similar
framework, which is speed, quality, and cost. All three are important, but it's very hard to optimize all
three at the same time. So you need to have a particular prioritization. And | think growth teams can also
use that as, okay, | think the way | about the growth team's journey is step one is build a system that can
move fast and then work on improving the quality and then work on optimization of cost after. So you
pick which phase you're on because you can't do all three at the same time, whether it's growth,
engagement, monetization, or just the other way of framing on it.



AR ERIE:

EH. XIFFEMTHAE Opendoor BfERARIIELR, T DoorDash hIEALMEVIES, BD: HE. HEM
A, X=EEREE, BREBNL. FMUTMEEE—MIENM TR FIANERKEBAILUESE: 18
KEPAIRIENE —T BEIL— T ERBEENRY, ARBNTRERE, REEHITHEMNIL. (RFiEFE
CATFHMINE, EAMTERRRR=%, TILMEAEK. 25, TIKD, ERBEMSRAE,

[00:46:49] Lenny
English:

Speaking of metrics, | have this note here that you're a big fan of payback period for measuring

investment ROI versus CAC. Can you talk about why that is?
R EIE:

HEERT, RXBIET %, RIRFEHERA “B4EE” (payback period) fARZ CAC GREMZA) REE
RAEEIRE (RO, FREEKEATANS?

[00:47:02] Sri Batchu
English:

Yeah. CAC obviously gets thrown around a lot and a lot of people are like, "Okay, you have to be reducing
your CAC, CAC, CAC, CAC." There's a fundamental flaw to it which obviously is that you're focusing on cost
and not the value derived. And so when you focus on CAC and reducing CAC, what tends to happen is you
actually might be doing something very damaging where you're succeeding in reducing CAC, but you're
actually bringing in customers that are less valuable because those are the ones that you're able to
attract with a lower CAC. And so reframing it away from CAC towards LTV is helpful and that's better. So
thinking about for better customers that are bigger, we want to spend more. So you might think, okay,
well, LTV to CAC might be a better way of looking at that. | think the challenge with LTV to CAC especially
for a lot of, even Ramp, it's only four years old, is it's really hard to predict LTV.

FRZERIE:

B, CAC EABIMIERASZ T, REASY: "B, RETFFEMMB CAC. CAC. CAC.” BEE—MRZE
MBYEREE, BBRBIRRAKEMAMBMR T F=EBNME. SIRTETEMR CACH, FEIAKE—ERAERIFMERN
F15: RENFFRT CAC, EfrEHENEFFNEINER, FAR CAC EERERSIZIXERTF. AL, KR
AN CACEKME LTV (RENE) BEEPN, XE. ZRINTER. BEFHNEFR, RITBERESH. i
LUMRETRE=A], LTV/CAC LEBIRTRER — BB ES . BEFIAN LTV/CAC Ik EET, LHENFE&
Ramp X#HERBMS () BIRERE, FUl LTV IFEEME,

[00:47:57] Sri Batchu
English:

It's like a DCF, it's extremely assumption laden and it's hard to know what the final value will be. And
especially if you think your churn is low and your LTV is very high, you might end up spending a lot of
money because you're like, "Oh, my LTV to CAC is great." And then a year or two into the business, you
realize actually your churn is higher than you thought. Your initial customers aren't representative of your
long-term retention and all of a sudden you've destroyed a lot of value by looking at LTV to CAC, which is
why I'm a big, big fan of payback period and actually being really thoughtful about that using



contribution margin, not revenue or gross margin, like how long of contribution margin from this
customer does it take to payback their cost? And setting this obviously is typically a mandate from the
executive and board level on what is the payback period that we're comfortable with, and then just
orienting everybody towards driving that blended payback period down as much as possible.

FRCERIR:

EMGMERITM (DCF) RE, THETEMRIR, REMERLANERSZL. KHBNRIFANREERR
. LTVIR®, fRAIEESRRZH%, EAMRERE 18, FH LTV/CACLLAIXET” . BRE—RER, RN
MARHESLLFENE, MREFRHTEARKRERRER, RAZEIRAZIETE LTV/CAC K5 EIRR T KE
B, XMBAMTAKIFERR “EEFH" , HEIFE™EMER “BFR5IE” (contribution margin)
ARBAHEFFKITE: INEPFENARTRFRZSATERBERENDS? BEEHASENERTIRE—
PERNAILUZZHERER, ARILFEASBRERAERRX N EERIARIRRNSE RS .

[00:48:56] Lenny
English:

For folks that aren't familiar with the concept of payback period or contribution margin, could you just
briefly describe what those mean for listeners?

FRSCERIF:
WFARLERAE “EAFE” 3 “DIFEE SR, RERERR—TENNE XE?

[00:49:01] Sri Batchu
English:

Yeah, so contribution margin is basically the profit that you make on a given customer after you take into
account all of the variable costs. So including the cost of production as well as any other variable costs to
serve that customer. So that might include support and other things that scale with your revenue. And
then payback period is literally just how many months of that profit would it take to pay for? Let's say it
costs you $5,000 to acquire this customer and your estimated profit per month on the customer is 500.
That is a 10-month payback period. So as | say that, I'm sure you've heard, you still have to make
assumptions for payback period, but at least they're more based in recency and you can evaluate them
more quickly.

FRCERIR:

Y9, BFREIAE AR L RISTEINRFIB RoIRARE, MMSESF S LIRENSFIE, XEHEEF A UKk ARSS
BZEPHEAEMEZERMA, LNERNERKMEMNER XS, MorBRFELMEEFTES O NAN
XFFDA BEHUERB A, RIFIREXNEF LT 5000 &7, MiRMEiHEAMEZER S ERFHFIERZ 500
%7, BAEKBEHERZ 10 NH. EWMHFFR, HREREFHEATERRE, EEDXERISEETERR
18, fRe] LAE Rt 171 .

[00:49:49] Lenny
English:

Awesome. Thank you for doing that. Just a couple more questions around growth specifically. So there's
a lot of ways to grow through the history of a company. You can invest in SEO, you can invest in paid and



sales and referrals and influencer marketing, brand marketing, billboards, all these things. Do you have

an opinion on how to sequence these sorts of bets for a company, especially in B2B?
FRERIE:

XET, BHERNER. XTEKEERE/LTEE. EFRAENARHEFERSERKSN: SEO. &
5. HE, #EF IAEH. mEEH. [TEEES ITF—XKQ8 (LHEE B2BAF), XTFATHIXE
‘ME BERIRE, RETABEES?

[00:50:10] Sri Batchu
English:

Of course, a lot depends on who your customers are, what your unique value propositions are and how
competitive the space that you're in. But | do think there's actually a general path that most B2B
companies take and should take frankly, which is my view is you start off with founder-led sales, like the
early team needs to know how to actually sell, then you hire your first couple of salespeople, then you
start some very low cost targeted marketing efforts. So whether it's like content, community, small scale
events, and then PR. After all of that is when you start paid and brand efforts. And then SEO probably start
around the same time that you start paid marketing efforts.

AR ERIE:

SR, XRABRELEUATMROEA BT, MVRENMETRKETA, URMMAMTIHRSEE, BRAHEK
INAKRZE B2B RAKMF LA —FEBHRKE, BARBNIZEEXFREZ. ROMRE: BEM “SlIBAZE
SHHEE” Fia, FHEMSAFIWNALIRHEE; ARRARLTHEHEAR; BEFB—EREMRAEIH I
MEH, WIRE. X, WREER, ARER PR, EXEZE, AHERANGEEEMMERIR. M SEO
AIREEF IR R E HHIEN B E.

[00:50:56] Sri Batchu
English:

The reason for the progression the way I've described it is the channels get more expensive as you go
farther along and they get more effective as you understand more about your customers and they're
more scalable as well as you go farther along the list that I've described. And so that's the intention
behind sequencing in that way. SEO is a bit unique. The reason | recommend it later rather than earlier,
even though it's not necessarily that expensive, is just take some time to build. And without domain
authority or backlinking or any media presence, you can end up just flailing with SEO, creating content
and not getting any actual traction for a long time. So there's usually a good inflection point for your

company to double down on SEO efforts. And it's somewhat a little bit later than some of the other times.
R EIE:

BRZAT R X N EMN IR, ERAMETIRIAN, RESTEHEKME, BRERNEF TN
x, ENNNELSES, BEAT R, XMEXMHIFEENEE. SEO LbB4FH. BAEFA—ERSA,
BRENHEGEBM, SERNEFENERR, MRLKHEHENE (domain authority) . RAHEZSERIEARE
¥, R SEO FIRER BERRITE, BT RARIMKIF/AIKIFRE. FMUBEATRSE — 1 SERS R KNG
A SEO, XBELHEM—LEFREBR —~.

[00:51:43] Lenny



English:

This touches on a great line that you have around experimentation where you talk about how you don't
want to just fail fast with an experiment. You want to fail conclusively, if that's the word. Is that right? And

then can you talk about that?
R EIE:
XK TIRRF R —MEEM R R, MEREATZZRAR “REXRK” , MEE “MEREK (fail

conclusively) s X MEE? {REERHEXIG?

[00:51:57] Sri Batchu
English:

Yeah, | talk a lot about that with my teams both here and other places, which is we celebrate failure.
Growth experiments in my history are typically 30%-ish success rate. So the vast majority of things that
you try don't work. And so you want to create a culture where people aren't afraid to take risks and aren't
afraid to fail. And for me, failure is not that you didn't drive revenue, failure is not learning. So it's really
important that you learn when you fail. And so we celebrate failure as long as you're learning and you can
only learn if you've designed the right test and you failed conclusively because otherwise, | think many of
us have been in situations where there's intuition that something might work and it doesn't work, and
then you end up doing it over and over for years because every time a new executive or somebody else
has the same idea, you try it again and it's because you haven't been able to design the test to fail
conclusively, and it's hard to do.

AR ERIE:

B, HEBMEPAITICX D HITKMEK. EHNELT, ERKIEHKINEEERE 30% £6. Ui
W, MRANASHUEBRHZT BN, FALURELIE—MXL, ILAIRERER, WAFHEW. WHHFK
W, RMABIERKBEHEREN, KKWEE “REFIHFRA" . MURKNENZEIEZEXER, REMREFS, &
MR MAEY. MRABHRgH T ERBNIAH “DIRMAN B, RAEFEFRA TN, HBRSAHME
AEXMER: RERREREGSAT, ER&M, AREBETRN/NVEFEMRRRESMEMXMGSE, BHER—
MTEREREMABRENERE, MMEBIH—R. XRENIRZEIRITHE—TEELLIR “BIRFE0” B,
XSRS E

[00:53:00] Sri Batchu
English:

But at the end of the day, there's only two ways to make an experiment successful. Either you have a very
large M or have a very significant treatment, which is what you're doing in the experiment itself. And in
B2B, you don't usually have the luxury of large M, which you do in consumer. Facebook can get stats
taken in two hours. A B2B company could take two years to get the same number of touch points. And so
to counteract that, | recommend people just trying to maximize the treatment effect, which is if you have
a hypothesis that you're testing, just throw all of the possible tactics and resources that you think would
move that needle because you can always cost rationalize later if it works.

FROCENIR:

PIRER, ULHERIINERIETWE: BEAMERAKNELSE (N), BEAREREEZENZRTFM
(treatment), 7£ B2B %3, fFi@E&HE Cimr-mibfEAEFERENE%Z. Facebook AJLATER/NEYAIRFS
4R, M B2B ATIHREEEMES EFREBREFHENM S, ATIHEX—R, BEBVARER “BAUTM



MR o BRI, MRIMRENR—MRIZ, MBFABEIRIANEREIIETRHNFRMFRPIRHAE. NR1THT
8, RUESRUB#HITRA .

[00:53:49] Sri Batchu
English:

And so just maximize the treatment effect. And if with all of that it didn't work, then you can say, "Hey,
we're not going to try this again because we literally did try everything that we could to test this
hypothesis." And if it doesn't work in the best version and it's expensive as it is, this is not worth spending
more time on. But if it does work, great, then you do another version of the test with half the tactics or
whichever tactics you think work better or worse and you optimize over time.

FRCERIR:

FREL, MREBRAUTIMR. MRAEXMER TERNTT, MELAILUR: IR, FHMNLUEIBRAXDT,
ABRNNELEZRA T ARG ERMNIAX MRIZ.” MIREBAVREBARZY, MEAMKTEXAS, BIHF
BEFBERET. BMRENT, KiET, RAUBM—TRE, BiE—F0FR, HERBIMANBRELF
HFE, FEERERIHESHITI .

[00:54:17] Lenny

English:

Is there an example you could share when you did that?
FRCERIE:

{REED E—MRX ARG FrT?

[00:54:19] Sri Batchu
English:

| mean, account based marketing is something that is very common in enterprise software where you've
selected certain customers that you think are high priority and you're saying, "I want to touch them in as
many nuanced ways possible to see if that drives conversion." And this is something I've seen tried many
times where people do it, but they do it halfway where they're like, "Okay, tried these three things.
Conversion of the control group wasn't higher. And so we think this is not going to work."

RS ERIE:

tban “BEFKAMES" (ABM), XECWHREGFIEEER, FMERT —ESHELNEF, ARR: “BE
FAREIRES. REJREABMAANAM], BEERTERIENL.” RIS EZ AR, BtiIEEEEMm
B, tban: e, RTX=(4F, HARGIWNEBAS, FIURINREXTRE”

&k

[00:55:00] Sri Batchu
English:

And then a new go-to market executive comes and they have to do it again. They have to do it again. They
have to do it again. It's a very common one wherever this happens. And so when we did it at Ramp, we
did exactly what | just described, which is let's really be thoughtful about the experiment design, both in



terms of maximizing the number of people as well as maximizing the number of ways and types of ways

that we're effectively touching these target customers to show the value one way or the other.
R EIE:

REHR—ITHHATA, MIIXTER—E, BEM—B. XMERIEBEEE. FrLAEIRAE Ramp X
E0Y, HAVRETNABRNGE: EFEABMIZITRE, BESAUBESHOALY, CERAUMAXLERR
FEFHAMER, MMAIRIEREMNE.

[00:55:31] Lenny
English:

So what it sounds like is the hypothesis isn't like this email will have a big impact on conversion. It's like
this strategy of coming after customers is what we're testing.

FRZERIE:

FRUIFEER, RIRHFE “XHMAIWEUTEERTM , ME “XMRINFFHRE" 742NN
AU R

[00:55:43] Sri Batchu
English:

That's the example there. And | think for example, this kind of framework is more important for cross-
functional, larger scale, bigger tests rather than an email modification. But we could even use it on a
micro example, like an email modification where you are like, okay, | think this particular email is
underperforming because it's not talking to this part of the customer's pain point or journey or what have
you. And the simplest test would be, okay, let me make some tweaks to the text and edit that, and that
could be the end of that test.

FRCERIR:

XM Fo BOANXMAESE N TEEEREE. AMRBNIA L3S —E B HFEIEAE R R, ER(IEETLUIE
ERERNGFL, tLMEAHENR, MRMESEHBARANE, BRNERMEE P HENMERSRIEH
B mERBMIRRIE, WAMERT

[00:56:24] Sri Batchu
English:

And if that doesn't work, you're like, "Oh, maybe those weren't the right text edits. Let me do a different
text edits or whatever." And that's fine, that's low cost. It's not the end of the world for you to be wrong
there. But an alternative that you could do is like, oh, what are all of the things that | could change about
this email in the same test? Is it the trigger of the email? Is it the text content of the email? Is it additional
personalization? Is it the design of the email? Trying to think of what are all of the various levers that you
think could be wrong and put them all together to test your hypothesis of this touchpoint is wrong and
how do | improve that.

AR ERIE:

MREHER, =@ B, IFRXEAEAY, ZRERINEZE” XgR#, AR, #7THAZHAR
Ho BS—MEUER: ER—MUEF, et XHEAHRIMEMLELE? SRATGINEG? B2IEXARG?



EEMAMENS? EE2EMHRIT? BEMBE A RLFEILT, BEMNAaE—E, ZMLIRERIE—AED
EMRREEE , Uk “FZWOERHE” .

[00:57:02] Lenny
English:

Well, obviously the downside of that is if it doesn't work, you don't know if it's like, oh, maybe it was this
thing could have worked in the subject-

AR ERIE:

2R, XMECEZNRRZ, MRENEFR, FANERRAZREN b, BIFiREENENRARRES
G

[00:57:08] Sri Batchu
English:

Yeah. So there's always trade-offs on this. But what you're hoping is you've done a complete refresh
where you did all the things that you thought were intuitive that should work. And if it doesn't work, then
you're like, "Okay, maybe my hypothesis is wrong." But you're right. There's always going to be a
challenge if maybe the execution is wrong and | did too many things potentially in that case.

FRZERIE:

W, XEBENEN, BRFENE, MELMT —RYKNERN, BAREMER DIANRIZERHEFE
7. WMRERBARIT, BRMREAAILAR:  “WFIE, BIFrRNRIKESMEEN.” ERENH, WRHITHEIR, =
BRAERINTROPEEKRS, HEIHHRI,

[00:57:29] Lenny
English:

How does that go with the velocity culture? Is it just do those things real fast even though it's not like
micro optimize, it's like go bigger but do them fast?

FRCERIR

XIS “BEXK” £5?7 BREIERAHTHAMKL, BERETHAILEEFG? BRE MK, BEMH
'r%” ?

[00:57:39] Sri Batchu
English:

Yeah. Yeah. So that's why | think it's important to frame where this matters. And so | think I'm less worried
about failing conclusively for things that you can fail really, really fast and just redo, right? Things like
website conversion, email, et cetera. I'm more worried about that for things that take a while to plan and
cost money, et cetera.

AR ERIE:



EH. FIUERRBHRBXMA EEFARMBEEERRIXEN, X TFRLETLUIRERKWHEMBERE (Lbmmns
B, B4E), BAXBEORS “MREAK . REEOHNEBEFERKIENLYBEEZAEATHER,

[00:58:05] Lenny
English:

Got it. Okay. Great. Maybe one last question around growth specifically. What are some of your favorite
tools for the growth team, either internally, whatever you can share, or externally that just allow you to
operate efficiently and effectively?

FRZERIE:

BAET. KT, XTHEKNRE—NIE: MESNEEKEANTAEHLE? TR (REEDZ)
TN, RERREILRITEREER.

[00:58:19] Sri Batchu
English:

A couple of things that we've used, | mean, one simple thing is for sprint planning, actually, we use
Airtable because the planning process and the scoring is so much more analytical and the translation
layer. So we've got a template on how we do our sprint planning and how we translate the various impact
metrics into the common currency, which | enjoy, but | don't see it has to be Airtable. It's just some form
of organization that works well for that. In terms of a very tactical growth tool that we've enjoyed recently
is we used this company called Mutiny, which is also around customer, which is a tool for website copy,
personalization. So they hook up with our third party data sources that we pay for, and based on what we
know about the customer as they're landing on our page, we can personalize, copy, and design based on
that. And that's had material impact and allowed us to scale website experimentation.

FRERIE:

BANARUERAE, —MaBmiGF2ARIHE, HAIEFRLA Airtable, RAAMKERIAITFLIEEREDIN
M, FEBIERE. HNE—EXTOMETHREFN U RNEESFHEMIERERIRA “BRAKT” g
R, BEEW. YAT—EIEEE Airtable, FEZEEXMALRFANIEHKT. ETFRIEHKINBEEZRNHL
ARMEKTH, 2—R0WU Mutiny RE], ER—IWNIEXRMEC TR, SEEERIMTBEWINE=S5IE
B, RIBEFEFEMAENNES, BT MECXRMIGIT, XMHEAT=ETERENEM, HitEKIE%
ARt TG SEI8,

[00:59:18] Lenny
English:

Amazing. And then are there internal tools you've built to help with experimentation or | don't know,
sharing data, dashboard? | don't know, is there anything else that's just like, wow, this really helps us

move fast?
FhSCERIE:

KiET . BMRNBELKEWRTLARABIARMYKE, HEBSZHIE. NREBZEN? BB AILMER
B, XEERITEFRIR BIKRA?



[00:59:27] Sri Batchu
English:

Eric, our CEO, has publicly talked about this. | think we as a company are very thoughtful about what we
build in-house versus what we buy externally. | think a lot of engineering teams are often excited about
building things in-house where there's off the shelf products that could basically work externally. And
Ramp has historically been good at not falling into that trap. And we use third party tools for a lot of our
growth and experimentation for things that are not proprietary, strategic, et cetera, obviously. Some of
the automation stuff that we've talked about, we've built all of that in-house in terms of prospecting, lead
scoring, and how we talk to our customers. But for the most part, we use external tools. Instacart and
Opendoor were not like that. We built our own internal experiment tracking systems, A/B testing
frameworks and all of that in-house.

FROCENIR:

AR CEO Eric AFKIEI X —Ro HIANENARTE "BEERING” LEERFIFEAE. REIREAME
FARTEE, BMFEIMNBEEEIWAN™REIA. Ramp FHRBEKEFXMEM, WTFIEEH. IEHKBEER
BRMKEFER, BMNEAZERF=ZSTHR. ETHIREN—LEMUIME, HIBEEFZRE. &F77
DUKRENESEFAENAN, XEHERIEEN. BERBABERT, HIMEMRIMBIE, Instacart M
Opendoor MAME, FHEREIET B SHIKHRERRS. A/B MIHIERS,

[01:00:25] Lenny
English:

That's what | would've guessed about Ramp that it's with speed, you got to not build stuff you don't have
to build. So that makes a lot of sense. Okay. Maybe one last topic to talk about. | want to talk about hiring.
You have some really interesting approaches to how to think about hiring. One is | think you have a really
interesting strategy for how to find the best companies and also the best people at each of those
companies to go after if you're hiring for specific role. Can you talk about how you think about that?

FRCERIR:

XIERFHEX Ramp BN —ATRE, REREZEBEFTLDENLF. XREEE, ¥, &RE—MEH,
HRMEER, MWEBRE—LFEFENIE, HF—1E, SRS ERMEEN, fE—EFEFEN
RIERIHRFHIQE, UNXERTERFHIAL . REKRKIMEEAZEG?

[01:00:51] Sri Batchu
English:

Gokul on Twitter has talked about some of those, which is there's two ways to go about hiring great
people. One way is basically a very thoughtful and tactical network search where let's say you're hiring
for a head of SEO, you go ask your network of who is the best SEO person you know, get introduction to
each of those folks, and then ask them who the best person that they know is. And you have a mapping of
where are the best SEO teams and why. If you can't get one of those people, 20, 30 people on your target
list, you go down the list of, okay, what is the next best person? And you typically want to limit it to
companies that are one to two stages of growth after you. So you want somebody that has seen your
stage of growth and beyond at a company that has a reputation for craft and the field that you're looking
for. So that's a very classic way of doing that, and | think that works really well for people and companies
that are really well-connected.



FRZERIE:

Gokul 7 Twitter EHIKEIE -, BEAFAATEERM AN, —HE2REBAEERAARERN “WEE
' o RIRIREE SEO AT A, REEMRBVMERZE: “RINRHREFER SEO 2if? ” RIS5|%FRE, BRIRLE
AL YRMBARNRBFENARKE? 7 XEFRRBRETE T MERRIFH SEO FIPAUNER, MRIFFTEMBIR
28 ERY 20, 30 AFIBEIA, FIRER R T —IRMBHIA. BEBEMSITEERFITELLIRMT—FME KM
BB, MEENERLEEUZTUKEEMHATE, ZHIMRYFMERESHENA. XE—FIEELZ
HE7E, WFABZRAMQEEEER.

[01:01:56] Sri Batchu
English:

So there another approach that I've actually used successfully is much more kind of data driven and
external and not as network based, which is you can often look up data. [inaudible 01:02:14] is a lot of it is
somewhat public, right? So you can look up information on which companies might be doing well. So for
example, I'll just pick like if you're looking for great email marketing folks like CRM marketing lead or
something like that, you can actually look up on similar web, what percentage of traffic shows up via
email to companies websites. So you've got your target list of companies that are one or two stage
beyond you that you respect as general companies. And you can go and see, okay, which ones of these
are actually really effective at driving web traffic or app traffic or app downloads via their email. And then
go try to source from those teams and companies. And | think people under-utilize that even though it's
very intuitive, it's just not something that occurs to people to do.

FROCERIR:

HRINERI NS —M7S AEREBIEREFIMNBL, MAZET Al MAUERRSF AR, R
UBRMLEATRITF. HIa0, WMRIFBIMBHIMAEHEAZ (Ebsd CRM EHEE) , fRATLE SimilarWeb
LEEFMPEATHIMIERERIH SRS, (FELE T ARM—RTIMERNEITQAERE, (RAIUEEER
RILEATE S B IREI UG RE. App REI FHHIMRSFF. AR, ZRMXEFRMATREREA
Zo FINAANMRMGET XF 5%, RECIFEEM, EARFEERFEEZEM.

[01:03:03] Lenny
English:

| love that. I've not heard that tip right there. The first piece, Google definitely recommends this, and |
think the core part of that is the core theme here is find the companies that are the best at the thing
you're trying to hire for, and then figure out who at the company is the best once you start talking to
people. | love it. Another strong opinion that | think you have is around paying people and how much to
pay the best. Can you talk about that?

FRCERIR:

BARERXMEINT, UAIgInd. £—&4%, Google BEMHEXF M. ZOEAZ: HIEMEBIEND
BHMSRENAR, AEBIRAREBRABDNERFENAN. XEFT. BNBREES— RIS, 2
KTFERTETRUSARTIRAT X Z DT E, (REEKIKIT?

[01:03:30] Sri Batchu
English:



Yeah, | think there's a lot of conversation around compensation is very much focused on equality and
narrowing the gap and bands for compensation. And | think personally, | know it's a bit of a spicy take
maybe, but | think it's the exact opposite direction of the conversation that companies should be having
about compensation, which is | strongly, strongly believe that small teams of successful people can drive
a lot more impact than larger teams of mediocre people.

FROCERIR:

B0, HMANNREXTHMEVINERSEFEATE. B NEBMIREFHFMIAL (bands) L. HPAINA
— RAEX AR T A RFNUNUR —XERENZHTHHMITIESRATEER. KIFE. FEER
5, HBIIATHRBYNEEPAFRREFERFMNTT, TATHFEATEMBIAREER,

[01:04:05] Sri Batchu
English:

And so | strongly believe you have to design a system where you're able to reward 10X operators with 10X
the comp. You certainly see that at the executive level. So if you look at the same executive at different
companies at similar stages, the comp can be widely different based for a variety of reasons. But one of
them is the perception of performance and potential by the management team. And | think people need
to be thinking about how to do that across more levels, which is if you can do that, and if you do that well,
| think you're able to differentially hire and retain the best talent. And that'll be a great competitive
advantage for companies that can do that well.

FRCERIR:

EFit, HEEMBIRIT—DRS, BB 10 FEVHEREARL “10 F%RAIMITE" (10X operators) £
EERAH, (FEEREIX—R: E—RINFRARSE, HMAERASMRERRABREE, HphZz—meE
EEEWNHESHAB NN HUNAANNFEBRZNAEEZERLELRAX—R. MRIREMEIFHHLT, R
MEEEFHUHIBREHABERINRIATL . HFREBEIX—FHRERE, XER—ITERNRSHNE,

[01:04:48] Lenny
English:

And do you think about this within a team pay the best people the most, or is it more only hire these 10X
people and then pay everyone the most?

FRCERIR:
MBIANE—TEARBERMAFTHALRERENIE, EBHRBRMAXLE 10 FHERHAN, AREHAEARERS

TIT%?

[01:04:58] Sri Batchu
English:

People think of the talent density of your company as dependent on hiring. And that's obviously true. It's
an important part of the ecosystem and the first part, but it's equally dependent on retention and
performance management. A lot of companies can be good at hiring, but hiring has pretty high rate of
false positive. Interview is the worst, best way to hire somebody. And then there's lots of ways you can
make the interviewing process better, make it more interactive, make it more effective, but at the end of



the day, you still don't know about someone until you really work closely with the new team, with the

new mandate at your company.
R EIE:

MBARREY “AABE" BURTHEE. XEARWYN, eRESRGNEBRARH D, HEF—F. EE
FEHFEURTFEBENSNEE. REQBAUREKERE, BREN “RAM (GER) BXEYsS. miERA
RARBREURGFIAI. MALEIREGALEASEEF. ERAEME. BAEXK, BIARERK, &R
HIESHHER. ERESTREDEGEZR, MERTTETH—T A

[01:05:40] Sri Batchu
English:

So | think it's not about necessarily hiring [inaudible 01:05:44] operators, obviously you're looking for
that, but it's also about investing in people that are doing really well and accelerating their growth and
rewards based on impact once they're there and as well as managing out people directly that didn't work
out. And | typically think it's almost never when I've had to part ways with people is because someone's a
bad actor. It's almost always that it just wasn't the right fit for whatever reason, for their skillset, for their
life goals or whatever it may be. And it just wasn't a fit for that role. And I think a lot of companies are
hesitant to make those changes, and | think that's how they bring their talent bar down, frankly.

AR ERIE:

FAUE RS A —EIFERE 10 BERERHA (BAMREIHXHFHAN), EEENERATRERMEEHA,
IR, HREFEMIINREOEWALTRE; BN, BERFEREFTENA. EEIHF
BAREADEHRN, LFMARREAXBZARAYE, NFEREARMREAFLE —ITICERELASG. A
FEEREM. MNRARTESHBIIRL. FINNRSAFEMHXLERERILEAR, BER, XIEZM
MAHEAZ T IHER R E.

[01:06:28] Lenny
English:

Absolutely agree. Sri, is there anything else that you wanted to touch on before we get to our very exciting
lightning round?

RS ERIE:
ReREE, Sri, THARINIEERFENRNBRIAT ZE], BEHTAEHRG?

[01:06:35] Sri Batchu
English:

I don't know how many people will use this. I'm still surprised when new folks come to me and it's like |
need to write, by the way, a document of how do you work with me? Because | know it's a lot of people
have been talking about, | think [inaudible 01:06:51] Johnson's talked about it too, but | say that my love
languages are spreadsheets and frameworks. And one very simple one that I've always liked that
sometimes people surprised to hear, but it's most consultants know is what we call MECE, mutually
exclusive, collectively exhausted set of things. So whenever you're trying to attack a problem and trying
to brainstorm solutions or what have you, I really like to remind the teams to think about MECE because
when you think about that and evaluate your set of solutions with that framework in mind, | think you



tend to find that you've catch more potential solutions and also you'll feel comfortable that you've been
comprehensive in your solution development. So anyway, just a little thing for people that are earlier in
their careers to not forget.

AR ERIE:

RAMEZEZLDAAXD. AR, BRMASIBREIRY, RER—T, RFES—H “WAS5HHE
T BN, HAMERSABEKILED. RREN “BZE EBRFREMER, B—EHRER—IEEE
BRI, BNANREZBENRGT, EXSHRMRENE, BiE MECE FEERI, T2FR). SHMRA
Ef#R—DRE. KRN ZFERS R, HIFESNIREFAE R MECE, RANYIRHEX MEREREMIT
LRGSR, (RERITEHRIEZETELR, HASHAERNEEMREIBEEL. 22, XZARWEE
SHNAMNB—/NEY, FETIEE.

[01:07:46] Lenny
English:

So let's make it a little bigger than a little thing. So MECE, mutually exclusive, collectively exhaustive. Is
there an example of what that may look like and or visualize for people to think about what this means in
practice?

AR ERIE:

BEATABERFIEFE—R. MECE, BRI, 25 R, BRBEFAGHFIUERUMIAAXELEAE
REA?

[01:08:00] Sri Batchu
English:

Yeah. | mean, I'll give it really dumb example, but that will make the point hopefully. It's like, okay, our
profitability or our revenue growth has slowed down is the problem that you're trying to solve. And so
okay, you start with, okay, what does this mean? You've got revenue per user has gone down, or customer
has gone down, or number of customers have slowed down. Okay, that's step one of the MECE
framework. Then it's like, okay, where does the revenue come from? What are all the various products
that revenue could be coming from? Has it changed on any one of them? And then customers, why have
customers gone down? Is it new customer acquisition? Is it activation of customers that have signed up?
Is it retention? And just breaking that problem. So at each layer you've collectively exhausted all of the
possible ways that this problem could have arrived. And just having that framework whenever you
approach every problem will prevent you from missing something important. And also just more

generally give you an others' confidence that you're being comprehensive in your solution development.
R EIE:

§FEY. HENMREEMMIF, FERRARE. RMEBARNAER “BAIRFEARIWNERKET” -
Ba, REXFRDN: XBRREFA? BABBANTET, EBFFHRERLT, HEBBFFERKEERE
T? XE MECEERME—F, #HE. IWAMBER? S~ ERANAMEIM~REML? EhfER—1 %
FTUT? ARRER: AtAFFRLT? BHFFARIRG TEE? 2EEMEABREEL T RE? E2
BEUTRE? MXFFERE. 288, MEBHRTSEZPNENFAERTERE. SHRAERENTE
XMER, MEEMILERERES, BRI ABERMNBRALEEEER.

[01:09:11] Lenny



English:

Got it. So one way to think about this in this specific case is just make a formula of all of the variables that
play into the question you're trying to answer.

FRSCERIE:
BT, FRUEXMEEB R T, —MEZARARENMZERZNEEYEFREEXEEN AT

[01:09:19] Sri Batchu
English:

Yeah, exactly.

R EE:

Y, Ko

[01:09:20] Lenny

English:

Awesome. Well, Sri, with that, we've reached our very exciting lightning round. Are you ready?
R EE:

KIETo Sri, BIBATHENT IFELSANERNBLIHT, E&TFTIE?

[01:09:26] Sri Batchu
English:

Yeah, let's do it.

R EiE:

HEET, FHIaE,

[01:09:28] Lenny

English:

What are two or three books that you've recommended most to other people?
R EE:

A ABERSHNR=ABEMFA?

[01:09:32] Sri Batchu
English:

| tend to find most business books can be decks, but one that | really like actually is Never Split The

Difference by Chris Voss. It's a negotiation book, find it super helpful for negotiation, but also for a lot of



business decision making generally, to be honest, and life. And then I'm a big fan of sci-fi short stories, so
anything by Ted Chiang or Ken Liu, I highly recommend.

AR ERIE:

AT S ML B ETEAUGERMR PPT, EHIEEBERI—AR Chris Voss B (ZEIE) (Never Split
The Difference). XE—AXFHRMINSE, REMEHFARUBRER, H—ROBLASEEEEHRE
s8h, 250, RENSEE/\NESML, 58 - £ (Ted Chiang) HIFE (Ken Liv) HESHEEIE
=,

[01:09:57] Lenny
English:

| love those both. On the first one I'm actually in the process of listening to it on audio and every time I'm
in a place where | can negotiate something, | never remember anything that I've learned. Is there one
thing that you've taken away from that book that stuck with you of like | use this?

FRCERIR:

XWEFHER. XTH—4, HEAEMEES, EEIRLATALLLKANGEHR, REEFEFEFIM 2.
BEBEEREW—RILREIRARZ, LRERF “R—EEAX ?

[01:10:11] Sri Batchu
English:

| think that the core of the book really is about listening behind the problem of negotiation and what is
the person really asking for. So his example of if you're always trying to split things evenly, you'll end up
with one brown shoe, one black shoe, where neither of you are happy. And so rather than thinking about
BATNA and ZOPA and all the other business school frameworks on negotiation, | think focus on deep
down what does this other person want and how can | change the conversation about that rather than
the thing that we're arguing over.

FROCENIR:

FIANRXAEBIZOETRIFRF PR EGENARA, BINHSEERENZ 4. EI—NMIF: NRMREE
HETD, REMRAEFE—RFeEFN—RREHET, A0 I, SHESEBATNA (KA
MREBNAE) HZOPA (MNFTREAMKIE) FRFRAKANESR, AT EFHARORABEMFA, U
RIINAILZR X TN BIRHIIE, MABUETRIEEFIERNAEFSEY,

[01:10:47] Lenny

English:

Awesome. Great. Next question. What's a favorite recent movie or TV show?
R EE:

XET, F—MRl: RESRERNELZHEATERNA?

[01:10:51] Sri Batchu

English:



| mean, obviously it won the Oscar, but | really enjoyed Everything Everywhere All at Once. | thought it
was such a wonderful story and really | think it's one of those... It's funny. The movie can also be, | think,
everything because there are just so many different reads that you can get about that. It's about family,
it's about immigration, it's about love. There's a lot of really interesting themes explored via one movie.

FRCERIR:

RATCRK/TREE, BEREMNRENR (BELFH) (Everything Everywhere All at Once) s HEF/FXZE—1
EERBENRE. EBNE, XTBEAIMEENBFT—H, 8FH%, RAUMERZFRNMAEEMFIEL:
XFRE. XTFBR. XTFE, —PEEHRITTXAZIEEEBHNEDR,

[01:11:19] Lenny

English:

What's a favorite interview question you like to ask?
R EIE:

fREREXPWEI PEETA?

[01:11:21] Sri Batchu

English:

| was going to say, oh, I like to ask other people.
R EE:

BNA R, R, FHERRF AR,

[01:11:24] Lenny

English:

You like to ask. What did you think | was going to ask?
FRCEIE:

MERERRFI AN MUANKRERTA?

[01:11:26] Sri Batchu

English:

Oh, I thought what was my favorite interview question that you've asked or others have asked?
R EE:

MR, FLAARERE RS HEBHIARIRNEER, RRERHE—"

[01:11:30] Lenny
English:

Oh, | got to clarify this. Both are acceptable answers.



FRZERIE:
I];'mt 5 ﬁ?gfiﬁiﬁ_—F ) ﬁﬁ\gﬁgﬁﬁj L;Lo

[01:11:37] Sri Batchu
English:

| was going to cheat on that one and say the one that you asked me right before, because I'm a big fan of
actually movies and TV shows and people rarely ask about that interviews like this, but favorite interview
that I'd like to ask candidates actually is what's something that you're really bad at but you still do and
why?

FRERIE:

EMEDH, RIRNIA RIFRABD RFEEHN), BARENRENEME, ROEATEXEFRRIGARIR)X
T A, BRENENEENRFBELE: “BHASBEMBISEEREBINAT RN, Ata?”

[01:11:58] Lenny

English:

What do you look for in their answer when you ask them?
R EE:

HIREXME)ES, (RAEEMMENMEZFIREIFA?

[01:12:01] Sri Batchu
English:

Yeah, a lot of people actually struggle with that question and can't answer anything that they do that
they're bad at, which is a little bit of a yellow flag, which means that they're only used to doing things that
they're successful at and they haven't cultivated interests that are not correlated to their own success at
doing something. And they haven't taken the time to do that. And folks like that are going to run at the
first sign of trouble and be like, "Oh, I'm not successful at this, so I'm going to move on." And what | really
want to see is people that show examples of things that they're not successful at that they do for other
motivations and goals and interests. And so if you can tell me a compelling story like that, it's usually a

winning answer so to speak.
FREiE:

2, REAHLRERZZMNIE, RAHER—AFIMEEAFENEMNE. XELR—MVIER
=5 (yellow flag) , BEEMITRASIRFHMALERIINSE, KEFFISHINTXREHE, HLKEAIED
Bfal, XERAFE—BEIEMMIE: M2, RAEXFEANT, RERIMEM.” REEBERNE, A&
EH-EMNANMER. BHTHEMEIN. BRZCGEMNTEEREFNS. MRIREL A —DXES AN
£, BEEME— “BREFR"

[01:12:43] Lenny
English:

What is a favorite product or two that you've recently discovered that you love?



[01:12:46] Sri Batchu
English:

Carrie mentioned Eight Sleep once in this call. | love my Eight Sleep. I'm a big fan and they're Ramp
customers as well. And so that's been a great pandemic purchase. So | guess maybe not as recent. And
then maybe another one is Fellow coffee, their kettles | think just designed so beautifully. | don't drink
coffee, | drink tea, but | use my Fellow kettle for tea, and | think it's just a delightful product to use.

AR ERIE:

N7 #2277 Eight Sleep, FIFHEEIIXA Eight Sleep BHEERE, HEERIEBL L, Mh{]H=E Ramp NEF
Fo BRHRERBHEEN—MHRIFNRA, FAUAERER B8 o 5— AR Fellow MIKF, FEESt
MK EZIHERER T HAEWMME, FIBH, B Fellow KRS, HEEBWE—TAERILALE
tar B9 dao

[01:13:15] Lenny
English:

| got a Fellow kettle from my tea also, and | found that the flow of the water was too slow and it's just
standing here pouring this pour over.

FRSCERIF:
FBET — Fellow KTEBZ, BRAIKRKIET, BIEMGE—EIEEIR) LT HmEE—iE,

[01:13:24] Sri Batchu

English:

Yeah. Yeah. So they do have a non-pour over kettle, which is what | have, which makes it easier.
R EE:

=8, MIHEE—RIFFPRNaKE, RBNMERD, EKEEFS.

[01:13:29] Lenny
English:

Okay. My mistake. Next question. What is something relatively minor you've changed in your product
development process that you found to have a big impact on your ability to execute?

AR ERIE:

98, HHH. T— MR ERNFRALRER, BB FaEBNRE, MMRNRITENSET
EXBIFMm?

[01:13:42] Sri Batchu



English:

Yeah, | mean, | don't know if this is minor or not, but one of the things that on the growth side, we used to
have separate sprint planning for the product team, for the marketing teams, and each team had their
own planning cycles. And one of the things that we did is we brought them all together into one. So the
lifecycle marketers joined the product activation team sprint cycles, and so their projects and work are
very tightly aligned and work in the same pace and system as the rest of the product team. And that's had
tremendous impact in our ability to work together.

FROCERIR:
HAREXBAR/NRE), BEEKAE, FMUNSN~@RERMNEHRRND 3 #HTHRRME, S EAE
EECHAXIER. HMNBN—GFERBENEHA—. ILERABEHEARMNT @SR A HR E

H, ZFMNNBBEMIFMEERES, A5 mBINEMRRREERNTENARS. INEEIE
RENIFET EXRBIFM,

[01:14:19] Lenny
English:

Final question, Ramp is all about helping people save money. I'm curious if you have any tips on just
saving money.

FROCERIR:
E— A, Ramp WIZOMEREANER. R REFFMELEFAXTERN/NEL?

[01:14:26] Sri Batchu
English:

| mean, it seems obvious, and | think | feel like negotiation's already been the theme of this lightning
round, but everything is negotiable when it comes to contracts. People think contracts are standardized
for software and usually not. People are trying to sell you something they're trying to grow too. They have
their quotas to meet, they have their goals to hit. So | mean, Ramp obviously has a service for this if you
wanted to scale these Ramps, but you can do this on your own. Always try to negotiate, be mindful of
quarter ends for salespeople. And so if you can push something out till near the end of the quarter, you
can ask for, "Hey, I'll sign it by the end of the month if you give me a 10% discount," will often work. So

there's tips like that you can do, but remember that you can always negotiate.
FRCERIE:

XMFEMBL, MERKRRERF “KH" BEMTXEWELNEDR, EFNEIGEN, —tIEERIUBEERN.
MMBAARGEEBITENS, EBEEHIFNL, IABZLIRAA, MITEREK, tIIEHEENET
B, BEMREARM. Ramp BEABTIIHIARS REMMR LB EXLE, BIRESHEAIUH. KETRHER
#, BRHEARNEER, NRMREEEFBRIIFERME, RATLUL: IR, SIRIRLGTK 10% 890, K
MEARRMET.” XBEBREM. MAUSHXERTS, BiFicE, —EATRH.

[01:15:10] Sri Batchu
English:

And then the second one is, | would say is just hire slower. I'm a big believer in, and Geoff talks about this
too in your other interview, hiring based on slope rather than intercept, | think will work well for you and



only hiring when people and teams are really stretched. | think this will serve you well both on cost and
on impact. There'll be plenty of scope for the people that you hire, and as | said, I'm a big believer in small
teams accomplishing more like Ramp being like a fraction of the size of some of our competitors with
similar orders of revenue.

FRCERIR:

B, BEHNE “BRBA” o BRIEBHEE—Geoff HIFMB —RRIFHLIRE T —RE “RFE” MR
= CEEE” RIBE BIEEBIMIFLFIKT). HINARBEHAZHNEAMNENTARIREBRA, XIAM
TMAEEFL. IFMBRNASBEEBNLETE, EWMHFAR, FEENEAMERAAZL, m&
Ramp BYMIE R BN BRI RS FH—/EB .

[01:15:47] Lenny
English:

Sure. We've covered velocity, growth, hiring. So many topics, everything | was hoping we touch on. Two
final questions, where can folks find you if they want to reach out and learn more and how can listeners
be useful to you?

FROCENIR:

HRo HMNEEZTERE. BK, BREFXAZEYE, MRS HALEENEN. RERNE-A: NRAREEKR
M THREZEE, FILUEMEREIR? IFRITEENIREMLENA?

[01:15:59] Sri Batchu
English:

Yeah, I'm a big fan of the fun place of the cesspool of Twitter, so | have a public Twitter account that you
can DM me. My DMs are open, it's just my name's sri_batchu. And in terms of listeners can be useful,
honestly, | think | really enjoy meeting like-minded folks, and as | may have mentioned in other places,
Ramp is growing incredibly well and we're constantly looking to hire and we're still hiring. So if you know
best in class growth in marketing folks that they can recommend that we hire at Ramp, I'd love to hear.

AR ERIE:

2 Twitter BMNEBSCRELAM GBI L, FRUFRBE—TAFFH Twitter IS, (RATLULATRATME. KRBITAE
BHBE, KSMEHBIRF sri_batchus EFIARETE LAAI, BHBAWY, RIFFERGIRSRAEEGHA.
IEWNFKPIRERH M5 1R EIBY, Ramp EKIFIFEL, HM—EEEBA. WRIMANRTAREIERMEFATA H
[BEHERL Ramp, HIFEREMOIA.

[01:16:40] Lenny

English:

And | think the URL is ramp.com/careers. | just pulled it up.
R EE:

FHABRIALN iZ 2 ramp.com/careers, ENIET—To

[01:16:43] Sri Batchu



English:

Yep, that's it. Thank you.
FREiE:

=0, MEBD. Wit

[01:16:47] Lenny

English:

All right, Sri, well thank you again so much for being here and for sharing so much.
FRERIE:

9F89, Sri, BRRBSHFREIXEHNDETX A%,

[01:16:49] Sri Batchu
English:

Yeah, of course. Thank you.
R EE:

RES, BHEHR

[01:16:52] Lenny
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.

FRCERIR:

B, &, JFEREUWIT. MNRMFEEEXHTHEENE, vILE Apple Podcasts. Spotify SAREIREIEEZ R
BHiTiE. Ltoh, BEERAHRNMNTILXBZ T HIL, XEEEHEHEMARKIXNER. RATUE
lennyspodcast.com #EIFIEHITTEHR THRESZER. THTEL.



