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[00:00:00] Tom Conrad
English:

There's this belief that everybody needs to be a founder. | think, in some ways, our industry would be
much better off if there were fewer founders. There's an entire category of smart, creative, hardworking,
talented, borderline visionary people who can raise that $2 million seed and go off and build some stupid
company that's never going to go anywhere. That would be so much better off finding a team that needs
their skillset and working on a problem that has a mathematical formula that's going to win on any
metric. Whatever metric you care about. You want the acclaim of your peers, you want financial reward,
you want outside impact on culture, whatever the thing is that gets you out of bed every morning, you
can achieve that in collaboration with others. You don't have to be the person that raises the seed round.
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[00:00:52] Speaker 1 (Intro)
English:

Today, my guest is Tom Conrad. Tom was an engineer at Apple, CTO of Pandora, which he helped take
from zero to 80 million users. He's also VP of product at Snap, where he was the right-hand man to Evan
Spiegel for two years. He's been on the Board of Sonos for over seven years. He was also part of two
infamous product failures, Quibi, where he was chief product officer, which raised over $2 billion and died

less than a year after launch.

(00:01:17):



He was also a senior engineering leader at Pets.com, which famously went from nothing to a public
company, to completely out of business in 19 months. Today, Tom is the CEO of Zero Longevity Science,
which is on a mission to extend the lifespan and the health span of the human race. In our conversation,
we dig into what Tom's learned from these famous product failures, also, what he's learned from the
many product successes. Tom also shares what he's learned about how to pick where to go work and
what to avoid. How important understanding the math formula of the business model is. Also, lessons on
burnout and health and leadership and contrarian corner. With that, | bring you Tom Conrad, after a short

word from our sponsors.
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[00:02:01] Lenny (Sponsor: Coda)
English:

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 it 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. More recently, | actually wrote a whole post
on how Coda's product team operates.

(00:02:25):

Within that post, they shared a dozen templates that they use internally to run their product team.
Including managing the roadmap, their OKI 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. Coda
puts data in one centralized location regardless of format, eliminating roadblocks that can slow your
team down.

(00:02:52):

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. Sign 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.
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[00:03:17] Speaker 1 (Sponsor: Jira Product Discovery)
English:

You fell in love with building products for a reason, but sometimes the day-to-day reality is a little
different than you imagined. Instead of dreaming up big ideas, talking to customers and crafting a
strategy, you're drowning in spreadsheets and roadmap updates, and you're spending your days basically
putting out fires. A better way is possible. Introducing Jira Product Discovery, the new prioritization and
road mapping tool built for product teams by Atlassian.

(00:03:44):

With Jira Product Discovery, you can gather all your product ideas and insights in one place and prioritize
confidently, finally replacing those endless spreadsheets. Create and share custom product roadmaps
with any stakeholder in seconds. It's all built on Jira where your engineering team's already working. True
collaboration is finally possible. Great products are built by great teams, not just engineers. Sales
support, leadership, even Greg from Finance.

(00:04:12):

Anyone that you want can contribute ideas, feedback, and insights in Jira Product Discovery for free. No
catch. It's only $10 a month for you. Say goodbye to your spreadsheets and the never ending alignment
efforts. The old way of doing product management is over. Rediscover what's possible with Jira product

discovery. Try it for free at atlassian.com/lenny. That's atlassian.com/lenny.
FRCERIE:
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(00:03:44):
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[00:04:40] Lenny

English:

Tom, thank you so much for being here and welcome to the podcast.
R EE:

Tom, JAFERBIREER, IMREIFER,

[00:04:44] Tom Conrad

English:

Thank you. It's so fun that | get to be a part of this.
FZERiE:

Htigt. RESSHPERAKALT .

[00:04:46] Lenny
English:

| thought it'd be fun to start with a story about your time at Apple and you building this now very
ubiquitous feature of dragging and dropping something into a folder. Which | saw you tweet about or talk
about at a talk and the fact that it's still around. Can you just share that story and maybe a lesson from
that experience that you've taken away?

AR ERIE:
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[00:05:05] Tom Conrad
English:

Sure. Let's see. | was 15 years old when the Macintosh came out. | remember really clearly my entire
teenage years. All | wanted to do was to move from Columbus, Ohio to Cupertino and work for Apple. My
heroes were that team of people that had written their signatures on the inside of the Macintosh. We
cracked open the first Macintosh case. You would find the signatures of the 20 people or so who worked
on the Mac. That was my only ambition, truly.

(00:05:40):

This was a period where no one wanted to work for Apple. That wasn't a thing. It seems like maybe a little
obvious today, but it wasn't an obvious ambition at all back then. Anyway, | went to college. It's all |
wanted to do. Studied computer engineering at University of Michigan, and as we talk about my career, it
is just over and over and over. I'm going to say an incredibly lucky thing happened. The first incredibly
lucky thing that happened for me in my career probably was that University of Michigan happened to be a
place that Apple recruited from.

(00:06:08):



I didn't know that when | chose the school, but it made it reasonably easy to connect to a hiring manager
at Apple. | wrote an actual letter and put it in an actual envelope and put it in the mail and got an
internship and drove out in my dad's Pontiac from the Midwest to California. Spent a summer interning
and my last day of the internship, | was thinking about really what | wanted to do when | came back.
Hopefully came back to Apple after | graduated.

(00:06:39):

| had worked on a product that became shipped. It was called the QuickDraw GX. It was earlier second
generation rendering system for the Mac. I'd been that team's intern for the summer. But what | really
wanted to do is | wanted to work on the Finder. This is the only thing in the whole world | really wanted to
do. | went and found Ron Lichty, who is the manager of the Finder team and said, "I graduate in 10
months. I'd love to be a part of your team."

(00:07:06):

| think he was like, why are you coming and talking to me now? You're literally going back to Michigan
tomorrow. | go back to Michigan in May, the phone rings and Ron says, "The college recruiting
department just told me that | have a college hiring rep and if | don't use it by tomorrow, | lose it." He's
like, "I can't even interview you, you can't meet the team, but you're basically a freebie for me. Do you
want this job?"

(00:07:38):

Just insanely lucky moment, got this job. | get to Apple in the summer of 1992 and I have a laundry list of
things that | would like to do to make the Finder more usable. | remember sitting in Ron's office and
saying, "At the grocery store, when you're carrying bags of groceries out, the door's automatically open
for you? I think the Finder should do the same thing. When you're dragging an icon around and you want
to put it in a folder, you should be able to hover maybe over the folder icons and drill down into the file
system to get to where you're going.

(00:08:20):

Then when you drop the file, all of the folders that opened up between you and your source and your
destination would close for you." Ron thought that was a fine idea, so that was the way Apple worked in
those days. I just went off and started coding that up. | got to the point late one night, two in the morning
at Apple, no one else was there, where | needed some kind of animation to indicate that the folder was
about to open.

(00:08:48):

I'm certainly not an animator and | certainly wasn't going to do anything thoughtful in the middle of the
night. | just wrote some code that blinked the folder, like selected unselected, selected unselected five
times and thought, oh, I'll email one of the really talented visual designers to do something much more
interesting. Long story short, apple finally shipped that feature four years later. Sat in the source code
repository forever while we did other things.

(00:09:21):

When it shipped four years later, it blinked five times. Roll the clock forward six or seven years, Mac plus
10 comes out, entirely new Finder rewritten from scratch. No spring-loaded folders anywhere to be seen.
People complained about it. It got re-implemented. All of the code, brand new. Folder blinks five times
when you hover over it. Roll the clock forward another decade, I0S comes along and they added folders.
When you drag an icon around, it blinks a few times.

(00:09:51):



I'm not sure what the point of this story is other than maybe it's something about, | think we all do this as
designers and product people. We take these shortcuts that we think that we'll go back later and clean
up. Sometimes, it's literally been 30 years that little design detail lingers three implementations later and
now it's just a part of the way that these Apple products work. Pretty bizarre.

FRCERIR:
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[00:10:16] Lenny
English:

As you were talking, I'm on a Mac right now recording this and | just did it just to make sure it's still there
and itis indeed still there. I think it blinks three times and then just opens up for you.

AR ERIE:
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[00:10:25] Tom Conrad
English:

There you go.

R EE:

FAEXFo

[00:10:26] Lenny

English:

Full engineers got royalties on features they build that continue to live on in our product.
FRCERIE:

MR TAZIMEEMMNA LN H—EFET=mPNIEEZRHEMIET 7.

[00:10:30] Tom Conrad
English:

Okay, I'll tell you just one other little thing to center you in time about what the Finder was like in 1992.
We didn't get royalties, but our names were in the About box. You would go to About the Finder and the
seven of us, there were seven engineers at Apple that worked on The Finder. Our names would scroll by
the Finder, copyright 1992, yada, yada, yada, one name after another. Totally different era.

FROCERIR:
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[00:10:55] Lenny



English:

It feels like you got what you wanted with the name scribbled on the motherboard.
FRCEIE:

RUMAKRIMTRE, MEBFZEERAN—F,

[00:10:59] Tom Conrad

English:

For sure. I've gotten a lot of the things | wanted as a kid.
FRCERIE:

HsE. B HERBENRZ RAEEEI T

[00:11:05] Lenny
English:

Along the same lines, | want to talk a bit about picking where to go work. Clearly you had a sense you
wanted to go work at Apple. Over your career, you've landed at a lot of really successful places. You've
also landed at a lot of very famous failures that we're going to talk about. What advice would you give
people for helping them pick where to go work based on your experience?

AR ERIE:
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[00:11:25] Tom Conrad
English:

When | was a kid, my ambition to work at Apple was entirely about the product, so probably that version
of me would say, find a product that you're passionate about and go spend your time and energy on that
thing. Pretty quickly you learn that an awful lot of your development and day-to-day satisfaction really
comes from the people that you get to collaborate with. Can you learn from them? Do you like them? Do
they challenge you in the right ways?

(00:11:53):

Do they give you latitude in the right ways? It's so much about not just what, but who. For a very long
time, my advice would've been entirely in the category of life, find something that you love with people
that you think are amazing and the rest will take care of itself. Interestingly, | have been lucky enough to
have some things that were successful on the metrics, get talked about the most, big audiences, big
financial return, et cetera, et cetera. I've also worked on some things that were really notable disasters.
When | look back on my career and think about the things that I've done, my professional satisfaction is
not well correlated with those external metrics and very, very coordinated with do | love the thing we
were building and do | love the people | was working with?

FRCERIR:
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[00:12:43] Lenny
English:

Following the thread of the people. | think one of the hardest things is really knowing what the people are
like until you join. I think as a chief product officer joining or VP of product, you have a lot of time that you
spend with the team. Most people don't. They have an interview and then they're like, all right, | got to
make a decision. Do you have any advice for how to help people get a sense if the people are the kind of
people they want to work with?

AR ERIE:
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[00:13:03] Tom Conrad
English:

| think people are really, really good at this. Every single time I've taken a job where it turned out that |
was working with people who had a different set of values or working styles than | had, | knew. You tell
yourself that, at least in my case, | tell myself a story about why the thing | suspect might be the case isn't
the case. But you do this in your personal life all the time. You meet people out at dinner, so you get
seated next to them at some industry event or something, and sometimes you come home and say to
your partner, oh my gosh, the person next to me was just the worst. Then sometimes you're like, | think |
made a permanent lifelong connection with this total stranger who just happened to sit next to me.

FROCERIR:
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[00:13:55] Lenny

English:



It's a very simple piece of advice that | think people don't fully appreciate is just trust your instinct, trust
your gut. Just pay attention to what comes up when you're around people at a certain company. Okay,
you brought up this phrase of notable disasters, and | want to talk about that. You've worked at two of the
most famous notable disasters of product companies, pets.com and Quibi. | think it's really rare someone
sees the inside of so much hype and then such a fall at a company. | just want to spend some time in
these two areas. Maybe the way to set it up is, what's a lesson you took away from each of these two
experiences that you've taken with you to future work and maybe advice you share with people?

AR ERIE:
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[00:14:37] Tom Conrad
English:

Probably the biggest lesson, it's not really about the specifics of the business. The biggest lesson really is
these things make you better. In some instances, actually, | think in both instances they became
dominoes that opened doors for me in my own ambition and my own professional life that maybe just
wouldn't have opened at all if I hadn't gone to those companies and learned those things and had those
experiences. Frankly, even in the case of pets.com, even the high profile nature of it.

(00:15:09):

| could have worked at one of a thousand E-commerce websites in 1999. When | went on to some
subsequent job interview or something and talked about my experience, they were like, | never heard of
the thing that you worked on. But everybody certainly heard about pets.com. It's a pretty funny example
too, of how some struggles are timeless. That was 23, 24 years ago now. While as a leadership team, we

made I'm sure all kinds of mistakes.
(00:15:39):

One of the things that happened was that there were three overfunded pet E-commerce sites. We all
raised in excess of $50 million, which is a tremendous amount of money now. It was a tremendous
amount of money then. We all thought it was a zero-sum game. That as one player started to spend on
promotion or to spend irrationally on national broadcast television advertising, we all did. It became this
unwinnable arms race. There is, | think, a fundamental lesson about having an excess of investment can
be its own albatross. Or lead you to make decisions that maybe would be unwise. Then of course, it's just
like timing is really important. Chewy is a online pet store worth $9 billion today. They were a private
company and bought by PetSmart and then spun back out. But when they were bought by PetSmart,
they were acquired for three billion dollars. Biggest E-commerce acquisition of all time. Well, | think it's
probably unfair to compare Chewy who executed exceptionally well over a decade, grew their business
brick by brick and turned it into something really remarkable.

(00:17:07):

To pets.com, which was in a very, very different moment in time and tried to go to market in a really
different way. The critique that is often leveled at pets.com, or at least at the time, was like, this is just a
stupid business. They're shipping dog food around. You could never make that work. That's just wrong.



You absolutely can make it work. Probably can't make it work when 80% of the country on the internet is
still on dial up. It was really, really early.

AR ERIE:
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RASSAJEMN—TIE (Albatross) , HESBIMMEREAENRE, LA, BFVBIFEEE. Chewy 2
—RIMSHME 90 (ZETHELEYIEE. WIEE—RMERQST, W PetSmart WHEXIRIIER, HUTES
HIMEE 30 12%7T, BYRNEERANEFHRWR, HRIEFE Chewy 5 Pets.com HLLATEER K AF,
Chewy E+ZFEHITREELG, —K—RMBIELS, FEEMTIEANEL,

(00:17:07):

M Pets.com b F— P R2FARWNRKESR, SR TREFABNHEATH AR, HEIX Pets.com BIHLITE S
2. ‘RIEXRET, SEBRRREAERZER” XM ESEN, REFTUILIEEF, REY2E 80% BY
LFREFEER%S LMY, (RATEMAR. SHRERET,

[00:17:33] Lenny
English:

| saw a stat, | think you shared somewhere, that you took pets.com from nothing to a public company to
completely out of business in 19 months.

FRCERIR:
BEI—MUR, HBRIEMFPEIHN: RIET Pets.com 7£ 19 TARMERIE, L, BEWIREHE,

[00:17:40] Tom Conrad
English:

Yeah, | think that's about right. The other thing that's forgotten in the tale is that we actually didn't go
bankrupt. We shut the company down and returned the remaining balance to the investors, which no
public company had ever done before. The leadership team just reached the conclusion that given the
way market conditions had evolved, there was just no way we were going to be able to get more capital
into the company. It was a company that required additional investment to get to profitability. It was
better to wind down early, take the money that we had in the bank and get it back to investors than to
just spend every last penny on what was a fruitless attempt to salvage it.

FROCERIR:



B, EXAZEXEF, HEPERETH—RE, HNHELHZERS. HMXATAE, HFERRARZRE
BTREE, XEIRBNEHATRIRFAAREN. ARENFENEIRRE, ETHHFRNENL, HIRE
TEBAREENESZHE, MXEB—RKEEFHERATELUBFNAF, SHIBRE—DHMBEEESH
=L, FNERRT, BRITENRELREE,

[00:18:40] Lenny
English:

Did not know that. Let's talk about Quibi. What went wrong there? Do you think there was a path to Quibi

having worked out? Any big lessons that you took away from that experience that you bring with you?
R EIE:

XEEEARFE, ARHIEN Quibi IE, AREW T T ARE? {R5E1S Quibi HESERINBVAIAENS? (RMARREHF
wiE T AEERE)?

[00:18:40] Tom Conrad
English:

The miraculous thing about Quibi for me was it re-lit my enthusiasm for the industry for doing this work. |
had left in, I think it was December of 2018, and | thought that maybe | was just done making software. |
had done it for a really long time, for 25 years or something. | had changed a lot. The industry had
changed a lot. | thought maybe I just didn't have the same passion for it that | had a decade before. It also
seemed like maybe it'd be fun to have another chapter of my life that was just completely different.

(00:19:23):

I had a whole list of things that | thought | might want to do. They're ridiculous. It's like maybe | want to
be a pastry chef. Maybe | want to be a landscape photographer. Maybe | want to learn to make bad music
to put up on SoundCloud or something. Really the only thing they had in common were they all things
that | knew nothing about. People would be like, "Oh you think you might want to be a pastry chef? Do
you like to bake?"

(00:19:42):

I'd be like, "No, | don't know anything about baking." "Oh, you like landscape photography. Do you take
photos?" "No, | don't take photos." But | was committed to the bit, actually to the point where when
Techwrench interviewed me about my departure from Snapchat, | was like, I'm out. I'm going to do
something else entirely. That story is very much out there. But a few months after my last day at Snap, |

got a call from Meg Whitman and Jeffrey Katzenberg who were starting up, it was for New TV at the time.
(00:20:15):

The pitch was, we're going to try to take the best of mobile and Silicon Valley and consumer tech and
weld it to the best of Hollywood style content production. To build something completely bespoke and
purpose made for consumption on the phone. They were looking for both technology leadership and
product leadership and wanted to know if | was interested in one or both. | took the meeting, even
though | wasn't really taking these kinds of calls from anybody, it just seemed like who's going to pass up

the opportunity to have lunch with the two of them?

(00:20:50):



| listened to the pitch and politely declined and told them that | was going to be a pastry chef or
something. We kept doing that every couple of months for seven months. We'd go to lunch, they would
give me an update on the progress they were making, and | would decline the invitation to get involved
somehow. Then late in that year, | went to lunch one more time, and Meg explained that they brought on
someone to lead technology and they brought another person to lead product.

(00:21:26):

Both of them really truly for reasons that are completely disconnected from Quibi itself. Both of them had
left after about six weeks. Meg's like, "We've raised all this money and we told the world that we're
shipping this product in about a year. We got an awful lot to do, and | really could use some help. | would
consider it a personal favor if you were to come and spend just a couple of days a week helping." She's
like, "I'll continue to look for someone who actually wants the job, but it'd be great if you could help me
get this off the ground." My wife is a freelance writer, marketing strategist, and loves her life as a freelance
contributor. She's like, "You should do this. Why not? It's two days a week. It's just a few months. What's
the worst thing that could happen? Maybe you'll like it?" I'm like, "No. Here's the thing that will happen. |
won't do it two days a week. It will immediately be three days, then four days, then five days, then six
days. | just know myself."

(00:22:27):

She's like, "No." She's like, "Just on Wednesday night at six o'clock, close your Quibi laptop and be like,
all they're paying me for is for Tuesday and Wednesday and then open it back up on Tuesday morning.
That's all you've got to do." Well, she's right about most things and she's wrong about this. | fell deeply
into it right away. It was just so fun to get to build a team from scratch and to design and build a product
from scratch.

(00:22:58):

To take advantage of all of the modern software architecture stuff that had come into being over the
course of the 15 years since we had started Pandora. I'm embarrassed about some of what happened
with Quibi for sure, but I'm super grateful for the experience. | just really fell in love with the industry
again, and was reminded of just how rewarding it can be to build something and to try to put it out there
even if you stumble pretty mightily along the way.

FRZERIE:

Quibi WEFKREZMHETHIMSGTET, EEHRMT R XMTIL. WX TIFEAE. FKXTE 2018 F 12 BEF
(Snap), HRIEBSECARBEFIEMURET. HELMTRA, A 25F. HKETRS, TIHETR
%, ANSHCARABAETERBMHET. RBREAR—REETANAERETERRERE,

(00:19:23):

BT —KBFEHHE, BMREG. LORBSI P[0, HEXABERN, REFEBRIETRELE
SoundCloud £, XEZMHRRBHMNEN—FBFE AfIZR: “RESROEIT? REXREYEE? 7

(00:19:42):

=it R, BWBEE—FTFRA.” “REMNXAER? FRABAGE? 7 “R, HFRHE” ERYMREINAE, &
Z7£ TechCrunch EiFFEEBEF Snapchat WREEE, HFAKREAREY, EMS509. BIMREEFER . B
ERBF Snap JLNARE, FHiZEIT Meg Whitman # Jeffrey Katzenberg BYERIE, fth{1XBTIETEES New TV
(Quibi B9FTH),

(00:20:15):

IR OER R B o, ERMEERRKNESE, SHRIENBIRNBHIEESIER, TET2EH
. TERAFHHEBMENRAS. MIIEEIHEAATANTRATA, BAERESRHEB. HBEMNT =



H, BAHNBREAREXERE, BiEELNMITRULHTFENVISE?
(00:20:50):
HOr T 1028, FLERHIEL T, FIRMMNEEES 0N, FTRNEMNEER, HRINSR/LHNAMIZE

Roe MEHIFEHE, MEIELMAN. BEIFFFRE, BEXELZT—RFE, Meg EREHMITIBREITHRA
ARANME@ARE A

(00:21:26):

EBEF—%5 Quibi KB EXHNER, R NATAEBEHEHT. Megin: “HINEFTXAZH, GiFatt
A—FRELRM™m. BIBREZIEEM, RENEEER), WNRMMERSAER/XIL, RRIXIME—
AfE.” thift: “HEMEINLIRNA, BNRFEERIEDMBEBHERMATT.” REFE—BEHIERA
MEHEEEN, WMRERSWBERIRWHETE, if: “RRzE, ATAFRE? S8ARX, /L 1MH. &FNE
MEEEBHE? A—REXE? 7 Hii: “F, BRAREXE: BFRRRMAER. EXILZTR=K. OX. &
R Ko BTHRBEC.”

(00:22:27):

it A, RBEA=M /A= X Quibi B, CEMIMNINTRA-A=%, ARA-FLHB
1H. MMARBBMEIX—R." 8, MERSHFFLBENDN, BEX—HLET. RIWRBHEHP, MNZT
FHaHZHERA. RITNWEFRERNKEB T,

(00:22:58):

mEREF A B Pandora 81K 15 FiEIHILAYFRE MR, RATX Quibi KEM—LEHFREEIE
m, BRIFBRABERZFH. CEREMELTXMTI, FHiREER, BIE—R LREKIEE, EFTEHLR®
—ERARZSAEMME.

[00:23:35] Lenny
English:

Is there something that you took away from that experience that taught you what to try to avoid? What to
try to pull towards?

FRSCERIF:
RMBBREZFRHRRE T 450, BIRZEBEF 4, HEZEBRAA?

[00:23:43] Tom Conrad
English:

I think I misunderstood or misjudged companies sometimes by thinking about them really focused on the
product execution. If you find an interesting problem that people care about and you solve that problem
in a really beautiful, elegant, delightful way, that's 10 times better than anything else that they can get in
that same space, they'll tell their friends and all the rest will take care of itself. That was always my

ambition.
(00:24:16):

Find a thing that | cared about building, do a great job building it really delightful way. Go really deep on
listening to people and their feedback and iterate your way to success and breaking through that

membrane that we all strive to get across. The really great word of mouth. But | think the thing I've come



to better appreciate is that companies are also like a math problem that describes how you take
investment and pour them into the equation and out the other side comes returns on some time horizon.

(00:24:54):

Yes, there are variables in that equation that are influenced by the product that you build and all of the
little details and decisions that you make about making that product great. But if the equation is
fundamentally broken or a big swing in and of itself, no amount of iteration and execution can get you out
of the failed outputs of the broken equation. | think Quibi made a bet that you could build an entirely
bespoke content library that was sufficiently scaled to get people to subscribe and retain for a couple
billion dollars. It was a huge amount of money. But we made 70 shows in 18 months, which is more
content than all of the major broadcast networks combined made in a single year. It was a pretty major
accomplishment. We made a bet that we would augment those sort of-

AR ERIE:

FEHAENIREITRARQE, RARKTETFTRRITT. HEIAN: ORFEEAR—DAMNXONE R
A, FU—MEE. K. SARRNSRRRE, WETEHNEMERRAR L 10E, AMIRESFAR,
FHTHBEAZBR, XB—HEHAIEME.

(00:24:16):

H—HERONE, BeWFIFEHE. FEITE. RANERAMNBNRE, @dERERRD, PRIEEE
EEUNRRE —thREREENDOEGE, ERMEERZIMTIRE, ATRHMEG—IEFEER, @R T IRUOM
RBRERANF, HEENRESEEAMS —ImAFER,

(00:24:54):

2, FHPHEETERIRITEN S mURIRAER mEMMBBATIRERZM. BNREFXETFMIRE L
MEHEN, NEXFUZB—TERNFME, BABSHNEAMHTELEZRBERFAHFRORMER, Hik
79 Quibi HEHENRZ : (RAIUK/LHZERBI— M2 ERNRAEE, EMRRURSIANTHEABEZ.
MBE—EEM. FHAE 18 TARKIET 70 RIS, XLLFAIBEEE BNE—FFIFNATSNEES, X2
—NERBIRTL. HlHRERNSERBLE —

[00:26:00] Tom Conrad
English:

And we made a bet that we would augment those sort of episodic and serialized or Hollywood style
shows with a bunch of daily content that we produce at the level of network television, nightly news, and
so forth, that would be an alternative to some of the sort of daily content that you might otherwise get on
YouTube. And that was going to be about a third of the content spend.

(00:26:26):

One super interesting thing that no one talks about is that all of that content was designed to be made
day of or day before it aired, so there was no back catalog of it. And it was all designed to be shot in these
professional studios that we built out. It was really expensive, like | said, it was like a third of the
investment we were going to making content, almost half the investment we were going to be making
content.

(00:26:51):

And we launched two weeks into Covid and we couldn't make any of that content, except literally in the
garages of the host's homes. And so we had this thing that was supposed to seem really set apart from
YouTube, that literally now was being made exactly YouTube content, which is sort of like self-produced at



home with very little sort of the support infrastructure of Hollywood. Now, you can argue, | think the
content on YouTube is really, really exceptional in this category, and maybe we were never going to do
better than that.

(00:27:26):

But I think what was really fundamentally broken with Quibi was that the actual foundational equation of
can you make enough premium content that's totally bespoke and made for the service and takes
advantage of the nature of the phone, it is enough content to get people to sign up and retain, and can
you do that for a couple billion dollars? And | think the answer is no. The library has to be much, much
bigger, and you have to have, like any company, you have to have sufficient time and energy to iterate on
the content format itself, because our roadmap really wanted to innovate on the content format.

(00:28:06):

And so | think part of what happened is pretty quickly it became clear that the math was just wrong. It
wasn't going to take 2 billion, it was going to take 6 or 8 or 10 billion. And the risk reward profile of betting

10 billion on the format was just more than anyone could stomach.
R EIE:

RIMPERNMN=B—R257SHEMNARRIERALRIEN. EHATITFRIENENTE, XEFHASTHE
EKTFHEETFMEB. BEfESE, SESRIRAIEETE YouTube EEIINHEEARR. XBHETHBZHE
2’\]55?2—0

(00:26:26):

—HEARINEEEENER: IEXERBE T AERLIARIEI—KEIE, PALUEE “BEFERBE"
(Back catalog), MABEMERITERNESHEINE L TEERRETR. XEFHHA, EOHFRAR, S7TH
BRAN=D2z—, BEZAE—¥,

(00:26:51):

SRBNEMBSREBEAMAR L, BRINBATEFMEBLARAR, RIEREEF/ARENEESRR. FTUEK
MXNREARRZS YouTube BIAARRINART, IMEMERNARBEFILRM YouTube AR—RE—1F—7EXKH

#l, LFRBIFRIGHSIFZRMILH. WEMAIUSEI, YouTube EXEART LMFIFELE, BiFHITX
EHAREIELF o

(00:27:26):

BFINA Quibi EIERAMAREE TR IEMEN: METEFIFEBEH. TL2ERN. TRZRSITEH
MAFIRENRERE, EBERMUILAMTEMHEER, BREAEFE/LHZETR? HANEREEE
. RBELAKRETS, MAGEAQE—F, (RETEEBHINENENEZEARNETEINES, FHAFINN
BEEFERERNEHRIULEIH.

(00:28:06):

FRUBRERRERZE, RRAKMAMBAEREET, XFFE 2012, MEBFE 6012, 801ZHZE 10012, Mt
XS _ L 100 129K PEEREL, B T ERIABIARZEES .

[00:28:27] Lenny
English:

Wow. | really like this metaphor and this mental model of the math formula of the entire business and
thinking of it that way. | knew Covid changed the way people consumed content and that hurt. Quibi |



think it was meant to be on the go, not sitting at home where you could watch anything you want. But
also the fact that the content couldn't be made as well, as you were hoping to make.

AR ERIE:

I, RIFEFERXNRTFENLS “WFAN M BEEE, HAEFEAZT AMTEBRRATHE RN,
HFTHRA. Quibi ZERBILAMEHANENE, MARLEREE. ERBTTEREFURNGIEKFHE—
TEERFE.

[00:28:46] Tom Conrad
English:

Yeah, for sure.

FRCEIE:

Y, HSEuitt.

[00:28:49] Lenny
English:

As a CPO, one of the biggest challenges is pushing back, trying to convince the founders of their mistakes,
of doing what they want and just powering through it and dealing with it sometimes | guess is there
anything you think you could have done looking back, or was the math formula set up for failure from the
beginning and it's probably just not going to work out almost no matter what you did?

FROCERIR:
ENERETRE (CPO), AN —MEHERERAREB ARIREMIINEIR, MASMNIRMIINER

BT R, BIEkFKE, MEFETARMATLURIIG? B2RBMMFLAXNM—FEMEE T KM, it
RIEAMERITAE?

[00:29:10] Tom Conrad
English:

One of the bets was that we weren't going to just use the apparatus of Hollywood to make the content. In
part, we are going to use the apparatus of Hollywood to market the content. So Jeffrey had recruited this
incredible Rolodex of literally the world's most famous celebrities to make shows for Quibi. We kind of
had everyone either made something for launch or was going to make something.

(00:29:42):

And part of what they're going to do is turn up in culture and talk about their shows. We've heard a lot in
the last six months about how hard it's to market movies because the stars can't go out and talk about
the movies during the strike.

(00:29:54):

There was this theory that you could apply the marketing technique of Hollywood to get 20, 30 million
people into the theater on opening weekend for Quibi. And that was always a very, very audacious take, |
thought. Uber has all the money in the world to experiment with paid user acquisition, and they're not
consistently a top 10 most downloaded app in the app store.



(00:30:26):

But the theory of Quibi, the math of Quibi, did require us to from day one land in the top 10 and stay there
forever. The model would have worked if we could do that. And to the Hollywood marketing apparatus,
the numbers that it takes to get there felt kind of small. If you can get 20 million people in to see Shrek on
opening night new IP, surely you can get them to take their phone out of their pocket and download this
thing and start a free trial.

(00:30:54):

Now, those of us who have spent our life in Silicon Valley making software and really, really tried to get
people to show up and download new IP in large numbers know just how hard that is.

(00:31:09):

So maybe if | critique my own contribution to the math equation, maybe | should have beat the drum a
little harder about just how unlikely it was that we were going to land the kind of distribution in month
one that the model sort of required. If | had to go back and do it again, I think | would spend maybe more
time investing and illuminating that aspect of the digital universe.

AR ERIE:

HEHNEEZ—E, BIFXENRFFSHNGIREIEAS, EE2FBIFRSINGIREERS. Jeffrey o
7T ARAR “ABK®” (Rolodex), BT /IF2HRKREBHBEN Quibi HIFHE. BEXEEMAEA
FEANEER, BAEEER.

(00:29:42):

IR ES 2 —m B H A URFTRRIEMIINTE. SENTARINFETREXTERZEHEZSHNH
B, AANETHIEIREFELKER,

(00:29:54):

YHESE—MIRICIAN, (RA AR AT RIBNEHEFE, 1k 2000 /5. 3000 FAZEEAR “#ANEZ” (FTH
Quibi), EBRR/X—EHER—TIFE. IFEABNEZE, Uber B2HRARTENRERRIAMERS, Bl
FE—EHEPREHENABIE FEERET 10 B

(00:30:26):

fB Quibi IEIEFMERFRBEZRFAIM B —REMHNET 10 BHXZEEIE, WNREEME, REpaERRE,
NFIFRIGHEFENERY, BEXTMRFRENSHIUNFHA KR, WRIREELL 2000 FATEMRIEBREE (1%
MsE3Ese) XN IP, BMREERELLMINMAEERBEFN, THXMRAHFRERRA.

(00:30:54):
A, FATXLEFEEAMT —EFRHE. BB ATRIETER IPANE, XEZMH,
(00:31:09):

FREL, SIRFEREBSHIBNERFANNTEM, WIFRNZERIMEIMET, SHFARES —TAMRE
REFAIFNIMD L EBR L AT, MRILEER—R, HEKSCELHEXFRHFHRAX—H,

[00:31:42] Lenny
English:

That is such a good takeaway of just showing the leaders, here's the data, here's the assumptions that
we're all betting on, and do you believe this can happen? And they probably would've said, "Yes, this will
happen. I'm so confident."



AR ERIE:

XR—MEBEFNEE: MASERTHIE, BTRENMBERIRIE, HiE: “REGEXELRED? 7 ()
AIRERE:  “BHY, RER, HIFEEEL

[00:31:55] Tom Conrad
English:

What made it hard was, it wasn't structurally impossible. If you had to be bigger than any app that had
ever been made, then you could probably make the case it's impossible. But since you only sort of had
the land in the top 10, you couldn't quite say it was impossible, you could just say it was highly

improbable.
(00:32:18):

And maybe one of my mistakes was, | guess | imagined that we would launch, and when the likely thing
happened that we got millions of people to download the app, which we did, and then when we
inevitably struggled to retain those users at high percentages, and we retained at what | think of as a good
industry starting point, but we weren't setting any records on retention. | just imagined that what would
happen next is the thing that happens in all young companies, you would iterate. You would grind on the
funnel until a year later, two years later, six months later, whatever it is. You figured the formula out to get
people in and get them to stay and get them to retain.

(00:33:12):

And what I didn't appreciate was just how quickly you go back to the foundational math and then the
math really says you just can't. You can't spend two years iterating your way on optimizing the funnels
like you would in a startup that had a different cost structure. In a world where you have to spend a billion
dollars a year of making content, you just can't afford to not be a hit.

AR ERIE:

MRTETF, XTELEHW EHIERTTEE, WRIRNIELSE EERNBEA, BRI ARIEE. {BRESAREEH NI
10 &, {RFEERARAEE, REERIREARAEE (Highlyimprobable),

(00:32:18):

HIFBENEIRZ—8, BERNLEE, SEHEAATHNA FEMMEHBIHMET), AR EREMES
EFEE R, BINEERETUVHAKERELRERTE, BHLEEELR, BRANUNETRELEME
FRRABTMSEINE: E. MEFMITER), BE—FE5. MERIATARG, RIKEITIEA(T#ERHAF
BT

(00:33:12):

EFREZEIRINE, FIERRMEIZEMEBERER E, MBEERERSEFR FEARE, RAEGEMME
SRRV A B BEERER B ER RS E—TESELTE 10 ZETHERATHHRE, REFi,
fRAZ—IBMLL,

[00:33:40] Lenny
English:

| think it's also important to just remind us, it's okay for these things to happen. People take a bet, as you
said, we're going to try this thing, here's our bet, here's our experiment. We're betting on this sort of



format in this business. We're going to raise money from investors that know they might lose all their

money. And it sometimes doesn't work out. It's part of the game.
R EIE:

BRUGREAKX—RREE: AEXEFEALUERN. AMTETHRE, mEMEN, HMNFEHEAXITEK
7, XERNOME, XERNBISER, FEXIMISHREIMEN. HMMNE RS MAT)IRIREA
EMEFE. ENERZIT AR XN —E57

[00:33:56] Tom Conrad
English:

It's certainly painful to take money from investors even if they know what they're doing and to not get
them a return. | feel a real responsibility to investors to do better than we did at Quibi.

(00:34:08):

But yeah, | mean, there is a risk reward thing that goes along with these investments, and part of the
reason they get all the riches on the upside is that they're going to bet on some Quibis along the way too.

AR ERIE:

MERAEPBEZHINGRAMIOR, XHAREEHN, BMEMINNERSER T4, RRINKRAENTE
IERYSRME, MXEEFATE Quibi MISELT.

(00:34:08):

BE, RAXSMBXKORLE, WITZFAUEERNNRFETRME, HoRERBIEE M- LB
FR—LE4& Quibi XEFRIINE,

[00:34:18] Lenny
English:

So as you were talking, you said that it was called NewTV, and that sparked a memory, and | searched my
email. And | actually got an email from a recruiter in 2018, we just kicked off a very special executive
opportunity, the CPO at NewTV, a new venture in Los Angeles, with Jeffrey Katzenberg and Meg Whitman,

raising a billion dollars, working with top talent. Are you interested in exploring this opportunity?
R EIE:

RRIA R EN NewTV, XA T ENEZ, FIET —THRH, &AM 2018 FHALUWEIIIELAIERG: “HK
MINRIEz T — M ERRFINSENS, NewTVHEES~RE (CPO). XZ Jeffrey Katzenberg 1 Meg
Whitman & ZHFHIE, £% 1012%757w, STMRAAHE, (REXBTH—TE? 7

[00:34:41] Tom Conrad

English:

Lenny, Lenny, Lenny. Your story could have been so much different.
R EE:

Lenny, Lenny, Lenny, {RRMELRETERE,



[00:34:46] Lenny

English:

This could have been Thomas podcast. Lenny, tell me about what happened at Quibi.
R EE:

BRIMTECTRERLE Tom BUIEE 7. “Lenny, &iFF Quibi BIRRET H4”

[00:34:51] Tom Conrad
English:

I would take that free.
FRCEIE:
BEERELBITE.

[00:34:54] Lenny
English:

| don't know. There's pros and cons. They even sent this whole PDF, a TV in your pocket, NewTV. Amazing.
Allright. I'm going to read through this and see what they pitched back in the day.

(00:35:05):

Okay, let's move on to things that worked out really well, let's call it notable successes, other products
you worked on that worked out great. So I'll list a few of them. And maybe what might be helpful is just
we'll just go through each one and share what you took away from that experience, a lesson you learned
from working on those products.

(00:35:23):

The ones that come to mind for me are Snap, Pandora, Apple if we want to go there. Also, you built, |
don't know exactly what you did there, but you worked on You Don't Know Jack, this game that I loved. |
think if you're an elder millennial, you're just going to like, "Oh my God, | love that game." | don't even
remember it exactly, but | just remember the visceral feeling of playing that game and it was so much fun.
So that's cool. | didn't know that you worked on that. And then there's also Sonos, which you're on the
board.

(00:35:49):

So whatever order you think might be most interesting, just going through those and what did you learn
from that experience?

FRCERIR:

BAFE, NEEHENER, tMEERT -1 PDF, frdE “‘OREMBM, NewTV’ o K#EHEF T,
%, HIEXD, BEMNAFEREAHEHEN.

(00:35:05):

9%, ILERATIPENARLIEE BINRIZER, AR “BRHRY” . HIE/LMrE5IERDHEN™m. BT
HNATUZR—T—I8, DEMMXEZHFZET 4.

(00:35:23):



HAEFWRE Snap. Pandora, MREEMEEEER. Bib, RES5E (FRTH#HEAR) (You Don't Know
Jack), BREIFZENMN—FK. WRMFE “BFE—N , MEEIREN:  “KW, KEFXIFHERT.”
ERIEBAET T, ERIEEIREFREBHEMARE, FEEBW, XKEET, RUBFAHEMRSSE, £
B Sonos, fREEERM A

(00:35:49):

RERIRE[REBINET, MIIRMXEZHHEETHA?

[00:35:56] Tom Conrad
English:

| worked at Apple in the interval where Steve was gone, John Skelly, that kind of period, so System 7,
System 8, Power Macintosh, that whole era. And we were doing a lot. We shipped a bunch of great

hardware. We transitioned the company from Motorola 68,000 CPUs to the Power PC architecture.
(00:36:19):

But, particularly in that transition, we really struggled to ship consumer software features. | mentioned
that | wrote three LAN folders and some other consumer features in my first six months at Apple, and they
shipped four years later, actually after I'd left the company. | was a little surprised they were still in the
software repository even, candidly.

(00:36:40):

But I'll tell you that one of the things culturally about Apple in that moment was, at least | felt like, a
person was really rewarded if they could make a kind of broad contribution across functions. So if you
were a talented software engineer, but also a thoughtful product designer, and maybe also had
interesting input on product marketing, that you could build a really great reputation inside the company
by playing all of those positions a little bit day to day.

(00:37:19):

And so when | left Apple after four years, | look back on my time, | didn't ship as much software as | had
hoped, and I felt like a little bit like a professional gadfly. | was six miles wide and a centimeter deep.

(00:37:36):

And | went to work for this company called Berkeley Systems. In addition to You Don't Know Jack, they
made a flying toaster screensaver, if you remember. You remember the nineties?

FRZERIE:

REERTENRBRFTEMERG, John Sculley EMIABMER, HHELE System 7. System 8. Power
Macintosh B MEIY. HINEHERMETRZE, &% 7 —HRENES, BITELTMERESHL 68000 CPU #%E!
2T Power PC 2244,

(00:36:19):

BE, BT NERE, RINEAMERERGERAEIERIZN. KRBT, BEERNEATAME
T HEXHRMEM—EINEE, BEMTENFEST LS, FNKELEARET. BEHR, BRERIRITIE(NBE
AR BERILESR,

(00:36:40):

BIEFR, SNERO—FXAE, EVRER, NR—NABRBREMETZHM, mITEIRE. R
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MiBd8REXLER LS5 —xR, ERARREEIIERFHEE,

(00:37:19):

FAIASHETENFEBEFERE, BRI, RAMBAGHNRELENENS, BEFESERET ‘IR
H4r” (Professional gadfly, 1EEIMEFERFEANAN) . BRNAIREEARER, BFRERE—EX,
(00:37:36):

AR ET — Berkeley Systems FIQE]. FRT (fRATHENT), MIEMTRNERN “HIEEEN
FRFRIFER, MRMEIZEIE. (RISF 90 FAE?

[00:37:48] Lenny
English:

How could you forget that?
FRCEE:

EAFRESIS T

[00:37:50] Tom Conrad
English:

And when | met them, they were picking off this game development for this trivia game, and were looking
for someone to lead the technical team. And so | joined as technical director for the You Don't Know Jack
franchise, managed a team of engineers, and it was a completely different culture than what | was used to
at Apple.

(00:38:11):

It was certainly the case that | was welcome to weigh in on the game design or the marketing or some
other aspect of the deliverables, but my job was to build the software on time with high quality, period.
And if | did those things, I'd be rewarded. And if | didn't, | would not be successful. And no amount of
insightful feedback on the gameplay or the packaging, or whatever else | might want to do, was going to
benefit me and my career at all.

(00:38:48):

And it was such a blessing to be forced to go deep on something, because | spent a lot of time developing
chops as an engineering manager, but | also wrote a ton of software. And that's really honestly when |
became a software engineer. My college education was insufficient to get me there, and the amount of
software | wrote at Apple was insufficient to get me there. But | came out of my Berkeley Systems You
Don't Know Jack experience feeling like | could really hold my own technically in a way that just wouldn't
have happened.

(00:39:20):

And so | do think that there's something to be said for a culture where there are swim lanes and people
are encouraged to be really, really exceptional in their lane. And so | feel really lucky that | stumbled into
You Don't Know Jack When | did.

(00:39:36):



And it was also, | mean, it was the first thing that | worked on that had just huge cultural awareness for a
couple of years. | mean, it's crazy, they're still making sequels. It has been nearly 30 years, and there are
versions of You Don't Know Jack that are in all of the stores, in the PlayStation store, in the Xbox store, in
the iOS store. You can play new versions of You Don't Know Jack to this day. It's crazy.

FRCERIR:

HIEWEMATRS, MAIEEFRIREERE, FHRARMATAN. FERERMANHELET (RAT @R
RINEALSE, EE—TIREMER. BEMNXUSHEERIRNT2FE.

(00:38:11):

AR, BANIMIE IR, EFEIEMAEAREL, ERMROIER: BN, SREMERRM,
RIEME. MRFEMET, MAIFEIRE; MRKME, RMAERI. TIERNFEIUERNEER S DR
ROTLAER, HBXFAVERL AEEZTEEEN.

(00:38:48):

WERNEAEGEER—HES. RETREZNEEFFATIELENES, BREETXEMREB, BX
¥, BARKEEMARGEIRRITNEZE. RNAFEHERELILEETBNKT, EEREHNREBEHLR
%, {B1E Berkeley Systems NERILEGFESERALEELZFETH, XRUBIMKREZ.

(00:39:20):

PRIAFIN, —HiRERRH “x@” (Swim lanes, $EERSEE) HEMANTEE CHTURMEIREEILEIE
BEENEN, RRESEBMHEEET (IFFR TR

(00:39:36):

MmE, BRESENE—NENERHEBEEAXUEMANTE. RIS, MINMEREREE, R30F
T, BT EERHETHARZS: PlayStation. Xbox. i0S. BRISKIRIFEETEIHFAR. AR EINT -

[00:40:07] Lenny

English:

Did not know that. | see the website now and it's a little different, but basically the same.
R EE:

BURIAE, BRMEEEHWN, BAEREN, B0EE—H#,

[00:40:13] Tom Conrad
English:

So I'd say my lesson from You Don't Know Jack was definitely, it really does pay to get good at something
and not just be a generalist.

(00:40:24):

And then, | mean Pandora, it wasn't quite the next thing that happened. After You Don't Know Jack was
Pets.com, and then after Pets.com there was nuclear winter in the industry and | worked in enterprise
software for a while.

(00:40:37):



And after nuclear winter | had this idea that | was going to build a destination for music discovery on the
web. And I've been doing enterprise software, the consumer intranet was non-existent for those years,
early aughts.

(00:40:54):

But around 2004, things started to thaw a little bit and you started to hear the first signs of the companies
that we came to call Web 2.0, Flickr would've been one of the early examples. And one of the enterprise
software things | did was a personalization recommendation engine that used a vector space. It's like a
lot of the things that we're talking about now in Al, albeit 20 years ago.

(00:41:21):

And so | knew something about recommendation systems in the enterprise space, and | was super
passionate about music. I'm not a musician, but | was that kid in college who would corner you and be
like, oh, if you like this band, | got to play this for you and [inaudible 00:41:37] with stereo until you would
beg to leave.

(00:41:40):

And so | had this idea that maybe | can use the internet to do that at scale, not with just one person, but
with hundreds of thousands of people or millions of people maybe. Introduce them to music that they
would love but otherwise would miss out on.

(00:41:53):

And | promised that | was going to tell stories about luck in my career, there's been a gazillion of them.
But one really dramatic incidence of that is | was sort of biding my time to exit this enterprise software
company. | was VP of engineering, a whole team that reported to me. | felt a lot of responsibility to exit in
a responsible way. But | was really excited about this digital music company that | was going to start. But |
wasn't telling anyone at all because | didn't want ti to get back to the team.

(00:42:25):

So | flew down to Los Angeles to go out to Coachella in the spring of 2004, and completely randomly
physically bumped into a guy that | had gone to high school with on the polo field, and hadn't seen him in
a decade. And the thing that we had in common in high school was we loved music. And so | tell them the
story of, I'm going to start this company to do personalized digital music on the internet. And he said,
there's this woman | work with who just left our company to move to Oakland to work for this little
company called Savage Beast that are also doing something in music recommendation. Do you want to
talk to them? And I said, "Sure, why not?"

(00:43:11):

So | got introduced to Tim Westergren, who was the founder of Savage Beast. Savage Beast was like a
seven or eight full-time employees at that point. They made a music recommendation engine that they
licensed to other companies to put in consumer products. So Savage Beast's customers were Best Buy,
who put it in kiosks, and AOL, who used it on the AOL Music website. And they were looking for a VP of
engineering. And | got the offer, thought about it a little bit. | declined because it was kind of this B2B2C
thing and | really wanted to do something consumer and | had an idea about the app.

(00:43:49):

And a month later, they called again and said, "We keep talking to people. We really think that you're the
person.” And interestingly, one of the reasons they thought that | was the person is they were really
impressed by the fact that | had run engineering at Pets.com. So | mean, it's just one of those things
where these things do pay dividends, even when they're a disaster.



(00:44:07):

And honestly, what | would really say was almost like a lapse in judgment, | said yes, even though it
wasn't the product that | wanted to build. And | won't bore you with all of the details, but 90 days later,
after some typical early stage founder drama stuff, the founding head of technology and product had
resigned completely unrelated to my arrival. And the company had a new CEO, Joe Kennedy, and Joe had
this idea for what he called the 1-Click Personal Radio. And Joe is a product marketer and just the best
CEO in the whole world. We spent 10 years together building Pandora.

(00:44:51):

And he sort of gave me the keys and just said, "As long as it fits the brief for 1-Click Personal Radio, it's all
yours." And | got to build the team and the culture, in collaboration with him and Tim the founder, over
the course of the next 10 years, and just every good thing.

(00:45:14):

So | mean, there's just a million billion lessons from Pandora, and everything | am as a product leader and
then an engineering leader comes from things that happen at Pandora.

(00:45:24):

But maybe the thing that | think of first is, | think we met our early audience in an incredibly genuine way.
For example, when we launched the support@pandora.com was an alias for all@pandora.com. So if you
sent a customer service request to Pandora, every single person in the company received it. And because
we made a decision to have no customer support team in the first year, the expectation was that whoever
sees the request first should respond to it.

(00:46:01):

And so you would write to us and you would get the founder or you'd get me or you'd get the engineer
who wrote the feature or you'd get the CEO. And there were no macros to respond to commonly asked
question. There was no read the FAQ. And there were no rules about what you could and couldn't say. If
the person's like, "I think this feature is stupid and broken," we would encourage people to say, "You
know what? | think you're right and I'm really struggling to get our stupid head of product to agree with
me. I'm going to CC Tom and maybe we can convince him that this was a bad decision."

(00:46:35):

And we did all of that because we thought one of our superpowers as a young company was that we
could just engage with our audience as real human beings, not as a shiny brand that was trying to be
something that we could just never be. This period is where the iPod and iTunes are at the peak of their
powers. And so there was no way we could sort of out-Apple Apple on the brand front.

(00:47:02):

And so we were just ourselves, and | think it really, really was a catalyst for the word of mouth that
developed around Pandora. And we never spent any money on paid user acquisition, literally no dollars
in the entire time | was there, because people loved the product and they told their friends about it and
that's how it grew.

rhCERE:
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SAIGE Pandora, EMZEHARILUKEN. T (IRATHEARTR) 2GR Pets.com, RETUHANT “ZE
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(00:40:37):

ZEXRIE, FHET—MUE ENLBI-NAIMERNTE. SNR—BEEREWRME, 21 ©HEMIR/L
FHBRREBERMLFRFE

(00:40:54):

B2 2004 A, BRAKMERE, RAKIEIERKIEA Web 2.0 IATVIEXRA, Flickr i2FHAIFZ
—o HYRMH—IEIVRGEMBE—MER “@WE=E" (Vector space) HIMEMHEFSIE, XREHKNN
EITIERY Al 5K, RAERETE 20 &5l

(00:41:21):

FRUAF M USRI E R REFA 7%, MARNERRRHAE. BRFE2ERR, EXMBAFERHIILIR
BENEAN: “MRMRERZI MR, B—EEBRXMEIRA" A, BEEIRREEE,

(00:41:40):

FREEFE T —MEE: WIFRTUMBERNAMEMHXESE, FERHEXM—A, MEFHETLREE
HEAA. BINBMIIEEREEREING Ko

(00:41:53):
BARBETEWHRREEPNESHNE, ENEEH . HF— 1 EENEIMNE: SNBEITEERAERE
WHRHRE, BREIZBISH, BEEERENEN, RRFSEIEUARENSRBEF. BRMNFKESCINIIE
FERATBRIFEENME, BEEHFEAAN, BARFEEINFANERE,

(00:42:25):

2004 F£HXR, HCEEMHESM Coachella BT, K LEEMYMIERT — I EHRZE, RELT
FERLIMT, RMNEFPHHESMEREE R. TEERSFMERZUH—RMMEMKFERNLQE, i
W “BE—IREENERRERTZ, MAT—XKWY Savage Beast B/NAT], MITBEMS RfEE. (RAEM
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(00:43:11):

FE2FHMWSITFLL T Savage Beast BIBITAA Tim Westergren, U QTR REE/\NLIRAT, MMM T —1N=F
RFSIE, BNGHMATREEE=RE, M1NEF 1 Best Buy (REZEMZHRE) fMAOL (B#E

AOL BERMiL L), MINEESIRIERSH. HERT Offer, ERT—TRIELT, ENIE B2B2C#ER,
MAEERHNEERERERERNNA,

(00:43:49):

—MRE, fIITRIERR: “Bil—B7EER, EENREFRMERTA.” BBNE, MINEHRESE
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(00:44:07):

EBXUL, HENTREESFIMKRIE, RENT, REBF2REMNT R, RTFEAHFAEHAT, B90X/GE,
K7 —LARBNFHREIBALL, SIARATNTRARAFRT (5RNIIREX). AR T —# CEO
Joe Kennedy, Joe##HT—0 “—RMEMESE” (1-Click Personal Radio) HA8i£. Joe @M =mEHRK
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(00:44:51):
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(00:45:14):



Pandora 48 7 BLEH . HIENFFRMNSEMLZNSEN—IEES, #IRETFE Pandora R4 = =UE o
(00:45:24):

BHEEFHEELEBINE, BIMNMU—MWREEBRNAXANFRERZ R, W, FilLLE,
support@pandora.com & all@pandora.com 8518, XEHRENRMFLERELZHG, AEDENE— AT
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(00:46:01):

FRUUREEE R, Al EIelmA. . BB INEENITIEINEE CEO MEE, KBNS LB R ®
2, ®E BHEARBELREREE , WEREXTHARE. TATERIME. IREAR: “HEFXNI
BERE, g7 , HNEFMRIMEE: “HEFMREXY, RESHRRZBNENBENTmATZAR.
HEIES Tom, WIFRAEERRMX NREZHER.”

(00:46:35):
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(00:47:02):

FRUFRATEEMB 2o FIAANXHERE Pandora OERERERIENLT. HEBENENIEIE, HITMKEMNE
RELEI—0%, ENEER/AN. BAAMNAREXN"m, WIEFTHAR, QEMEXERKERN.

[00:47:21] Lenny
English:

| saw a stat that you grew Pandora from 0 to 80 million users, from 10 employees to 3000 employees, from
0 basically to a multi-billion dollar company.

FRCERIR:

HEE—1MEUE: RILIET Pandora M 012+ 8000 FAF, M 10 ZRATIEKEI 3000 RA T, MEFKRT
BT —RNEHRHZETHAE,

[00:47:34] Tom Conrad
English:

We did those things. We did.
(00:47:34):

Also, | think my product stewardship in some ways set the scene for Spotify to walk through the digital
streaming door and show us the exit. So Pandora is, again, such a privilege to be able to work on
something that touched and continues to touch tens of millions of people's lives every month. But it's
bittersweet from the standpoint that | think we had an opportunity that in some ways we misplayed.

RS ERIF:
BOHEHMEIT .

(00:47:34):



ERY, RWINARE R EEETEMIZE L9 Spotify T 7ER, ILMITEARFRIEENK], HERK
XL T H. Pandora it HRZREIRE, AANEBMHSEESAMDETHIANEE. EMERAES, Xt
BEFRSHH, AARIEFHNEENS, EERXESERIKIZT.

[00:48:06] Lenny

English:

My mom is still a huge fan of Pandora, uses it every day for whatever choice.
FEiE:

BIBEIIEMRIAR Pandora UL 22, BRARTER.

[00:48:10] Tom Conrad
English:

I mean, it's still going. And the numbers are still tens of millions of people in the US listen every month. So
it's a thing. But yeah, it's a little sad that it didn't have quite the staying power that some of these other
things that have come along since have.

FRCERIR:

ERTEIET. EXE, SRNBEHRTHAER. FMULERATFE. EHLERER, EXEGRERHINEM
—E B ERERARNES I,

[00:48:25] Lenny
English:

Just on that topic, do you think there something that you could have done, someone could have done?
Do you think there was an opportunity to become Spotify? Or is it the business model and the math
formula was set up in such a way that it was near impossible?

FRCERIR:

X MNMER, RESETARIMARILUEE, HEFARRTLUEEING? (RIS SBENZA Spotify 15? &2
REAWARRNHFQUEE T XLF 2R FIHERY?

[00:48:37] Tom Conrad
English:

One of the things that was tough for Pandora was that when we started it, digital music was a category
that no investor wanted to touch. It was lawsuits. There was no money to be made. There were
relationships with the labels that were completely impossible to nurture. And there had been no big
outcomes. | think the biggest exit in digital music when we got going was | think Yahoo had bought
Musicmatch for like $400 million. And so that was seen as kind of the ceiling on the opportunity.

(00:49:08):

And along the way we found investors who believed in our vision and invested ultimately hundreds of
millions of dollars in the company over its pre-public years. But there was never investor enthusiasm for



the company in the category that was anything like the investor enthusiasm that a company like Spotify
enjoyed just six, seven years later, Snap enjoyed for its pre-public tenure.

(00:49:35):

And | think part of what was different for Spotify is that the comps were not... Musicmatch was 400
million, they were Pandora at 8 billion, but even above that they were Netflix at 100 billion. And so
investors just had this new sort of optimism about what you could do in subscription and in streaming,
and Spotify really played that to their advantage in a way that we couldn't because we had gone public
and the public market investors were still trying to figure us out. So we didn't have access to capital. It
was very hard for us to take the same kind of risks that Spotify took.

(00:50:17):

But then I think we just completely misjudged one really important thing, which is that we were really
inspired by disrupting terrestrial radio. Terrestrial radio is the predominant form of music consumption in
the country. People spend, | can't remember the exact stats, but by minutes consumed, it's something
like 10 times more music minutes a month on radio in the aughts and early tens than on owned music.
And the advertising supported sort of radio market was a $30 billion category, and recorded music was $8
billion.

(00:50:57):

And so we had this idea that we're going to reinvent radio, and Spotify and Rdio and Apple Music and the
14 others, Rhapsody, which was Spotify before Spotify, they were all going to chase this smaller owned
recorded music opportunity, and that we could be left relatively alone over here going after the less sexy
but actually bigger market. And | think we just got it wrong. It should have been obvious that inevitably all
of your music in any format was going to be delivered as a stream from the cloud. And that the record
labels in particular, they were going to set the terms on what the structure was. And the structure that
they preferred was the Spotify structure. And we operated under a different licensing...

FhaCERIR:
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(00:49:35):
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[00:52:01] Tom Conrad
English:

And we operated under a different licensing regime that they hated, that was a statutory license that we
got from the government. And it would've been exceptionally risky for us to come out from under the
statutory license and do direct deals with the labels, but it was a requirement to play in the world that
they imagined as the future, and we should have imagined as the future, too. And eventually, the
company got around to it, but it was too late.

AR ERIE:

HMNEHZE—MER ATEB N RORNEETEEN, BERNMBFREN EEWA" (Statutory
license) o XIATHKIR, BiBEEIFRIAMIBR QB ERXNNZIEE SR, ERZHEANMIIFMLRRIARF ML
SRR, MBEMERZFAREI DR, REREHEEIERT, EARER,

[00:52:29] Lenny
English:

It's interesting that so much of this was rooted in that original vision that you shared of Pandora of the
radio, smart radio in your pocket, [inaudible 00:52:37] personal radio that you just stayed on that track,
even though there was this other track. But | think it's important to point out, you said it was seven years
later. And | feel like there's this interesting trend with the companies you've worked at, pets.com and
Pandora, that it's too early, you just come too early at these ideas. And | feel like that tells me Quibi might
still happen. There's a Quibi coming seven years from now.

FRCERIR:

BER, XAZRFAHRIET RO ER Pandora RIBR—ORENTEEL. TABE, REFE—%
B, MMIERRFEX—F, BERIETE—RREE: (FREE Spotify BELFBHIMH. HAIMMIIEINAF
(Pets.com #1 Pandora) #E—1THEBIHEE: KB T, MEEBXRREXERE, XiLFHDKRF Quibi AJEE
r=xRE, BIFtFRFHIS—1 Quibi

[00:52:59] Tom Conrad
English:

You know what's really funny about that? Just today, there's a headline about a Hollywood-produced
show that's launching on Instagram Reels and TikTok that was shot vertical. And the headline is literally
something like, "Is TikTok the new TV?" And it's pretty funny that literally, that's what Jeffrey and Meg
called it when they were incubating the idea. | mean, | think it's pretty clear that purpose-built video for
mobile looks a lot like TikTok. And | don't want to take anything away from all of the innovation in that
space that they and the other players are driving that Quibi didn't capture in its initial product definition.
But | mean, obviously, we stare at our phones consuming video of all kinds all day every day. So there
there's definitely something there.



AR ERIE:

MAEREN R AR? MESRK, B—NAFHER R RIGHI(ERIRISEETE Instagram Reels # TikTok
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[00:53:53] Lenny
English:

The PDF that | mentioned that | got from the recruiter, the first page again says, "You have a TV in your
pocket." So it's exactly what they're pitching. That's amazing. All right. I'm going to read through this and
see what they pitched back in the day.

(00:54:07):

This episode is brought to you by HelpBar by Chameleon, the free in-app universal search solution built
for SaasS. Your help content lives outside your app and is scattered in many places, forcing users to waste
time hunting for answers. HelpBar solves this. It delivers answers directly inside your app and eliminates
context switching. Users can search or ask questions to get Al- generated answers and lists of the most
relevant documentation from all of your help sources, including your knowledge base, docs, blog, and
video libraries. You can also use HelpBar to navigate your app and launch actions, such as scheduling a
meeting or viewing an interactive demo.

(00:54:45):

The best products today use command-K for in-app search and navigation. HelpBar makes that readily
available within your app without engineering or new code. Give users a faster and more delightful self-
serve experience that reduces friction and increases in-app engagement. Upgrade your user experience
with this modern component and supercharge your product-led motion. Sign up for HelpBar today. It's
free and easy to set up in minutes. Check it out at helpbar.ai/lenny. That's helpbar.ai/lenny.

FROCERIR:

HIREIBARNIE LA KEY PDF, FE—MNEHNNE: “MOREE—GHEM.” XIERMITHIHEHENAS, XM
T ¥, ARF7E, BEEMIISEREARN.

(00:54:07):

ZHAT B B HelpBar by Chameleon B, XEH SaaS {TiEMR BN BRERERMAL R, (MNBBAR
BEICEENAZIMNIZR, BERAFRENBEINER. HelpBar R T XA, ©EHIZRTENARRES
=, HRT ETIX%. APRILUERSIRIA, MIRBENRE. XA, BEMSAESREREPIRE Al £/%
HEEZMNRERMXETIR, (REAILUER HelpBar ENARSMHBEHZE, NN NREEENET.

(00:54:45):

NS RMBI=REER Command-K #HITRARIERMSAN. HelpBar iLRAIR ATETHE T2F A& S HHLE3ED
AR —IhEE. NAFRMUER. BEMiNBERS AR, BOERHIENNARNS5E, BidX M IAA
HFRIROAF AL, EREN~ RIS (PLG) Bk, IZENEM HelpBar, %2 E/LHHENAISEMIE
&, 1519 helpbar.ai/lenny,

[00:55:18] Lenny



English:
Let's talk about Snap briefly, and then | want to have a couple more questions.
FRZERIE:

EIFEHIEN Snap, ARHEREL N,

[00:55:21] Tom Conrad
English:

At Pandora, | was the head of product and was head of engineering. And our CEO was brilliant, but he was
a product marketer. | mean, Joe was all things. He was an engineer by education, and a great marketer,
and a great finance person, and just such a utility player at a very, very high level across every discipline.
But he was also really, really good at letting his team do their jobs. He really let me run product and
engineering. And so not only did | have tremendous latitude to make good and bad decisions about
product, | also really got a seat at the table to help lead the company. So rewarding, so gratifying. Best
professional experience that one could have.

(00:56:05):

So | leave Pandora after a decade. | take a year trying to figure out what I'm going to do next. But after
about a year, | got introduced to Evan. And it's kind of a funny story. A mutual friend sent this introduction
over. Evan immediately responded and said, "Why don't you come down to Los Angeles and have a coffee
with me?" So I fly down. It's not clear if it's a job interview or what it is really. | mean, | was just lightly
exploring things that were out there and was a big fan of what he was doing with Snapchat. So | spent 45
minutes with him, and then | spent 45 minutes with the head of engineering, and another 45 minutes
with the head of legal, and then they tossed me into a conference room with a dozen product designers,
allin their mid to late 20s, many of which had gone to school at Stanford with Evan.

(00:57:01):

I would come to learn all really, really, really impressive super, super talented people, but it was just 10 of
us sitting around a conference table. And it wasn't really clear that they knew why they were talking to
me, but we had an hour long free ranging conversation. And so | left, and | thought it was a totally
fascinating morning, but | wasn't sure what had happened, really. It was like "Well, with these interviews,
it all seemed very ad hoc. Is there a job opening?" It was a little odd. And | went to lunch on Abbott Kinney
and got a text from Evan's admin saying, "Can you come back to the office? Have you gotten on your
plane yet?" | was like, "I was just ordering lunch. I'll just come back right away."

(00:57:49):

So | go back. Now, it's one o'clock in the afternoon. This entire thing started at nine o'clock in the
morning. | sit down in the conference room. Evan comes in with a manila envelope and says, " We loved
you. We'd like for you to be our VP of product,” and handed me a written offer, all the terms, the stock
compensation, the whole thing. I'm gobsmacked. I'm flattered, that this is really playing to my ego. | can't
believe that this company that feels like maybe the most interesting thing that's happening in consumer
tech, that their notoriously brilliant and mercurial founder has taken enough of a shine to me that he
wants to give at least some of the keys to the product kingdom over after such a short courtship.

(00:58:34):

So | leave, and when some of that buzz wears off, | start to wonder if there's some red flags here maybe.
So | tell Evan, "Listen, I'd like to come back and meet more of the leadership team and spend more time



with you, go a little deeper on what this means." And so we extend our courtship by another week or so,
and I'm super impressed by the rest of the leadership team and the product thinkers and the designers
and things that | was going to get to work with on a daily basis. And so | take the job full knowing that it's
going to be wildly different than Pandora, where | had all of this latitude to do whatever | might want to
do, and in the context of Snapchat, at best, | was going to be Evan's right hand, a person that principally
executed his vision.

(00:59:29):

And that's certainly what it was. | mean, Evan and | ended up having a really great collaboration, but it
was certainly most days, | was executing on his vision, both at a high level, and very much in the details.
And Evan's truly brilliant, | mean, and he's also actually a really nice guy. | think in some ways, he gets a
bad rep for... He has very high standards, but he's a very kind person, in my experiences with him. But it
was a super exhausting job and not as soul satisfying as | wanted it to be. And after a couple of years, like |
said, | thought maybe | just wanted to make croissants or something.

(01:00:14):

But one really, really big important lesson that | learned at Snap is about risk taking. And when you have
the financial support and the foundational relationship with your investors that Evan has, it really
allowed him to take these really big swings, acquire a technology that he thought was game changing,
build features speculatively that maybe would be pruned in any other product roadmap planning process
because the odds of them having an outsized impact were modest. And it just allowed him time after
time to make bets that paid off, and we forget about the ones that don't work when there are so many
home runs in those years. And we didn't have... Environmentally, we weren't set up for that at Pandora,
but I think in some ways, | wasn't temperamentally inclined to those kinds of big swings. And | think | take
bigger risks and encourage bigger swings now because of things | learned from Evan and Snap.

FROCERIR:

£ Pandora B, JZEFmATAERIEARA. (18I CEO FELHE, EMENTmEHAR. JoeB1 2
7, FIRHE, XEFEANEHEARNIMSER, A MUREESKTN “2iiEF . BftiEEE
KBFILENER. ENLZRENAT~RNIE. AURFANET AR EBEEANEEN, TS5
BIMGERER. PBERAHIFEEMME, BREEPRIFIERE,

(00:56:05):

£ Pandora B 7T +EFHBEH T, HAET —ENERBET—TMH4a. KO—F/F, HW3IFLHT Evan

(Spiegel) . MEHEBH, —MHRMAPRLT5I%(E, Evan LRIEEWR: “RAFTATRBIZUMKISH
miEE? 7 FERHE K TEE, SRAEREXEARERR. HRAREMEEENSR, MAKRENME Snapchat
EVE, WM T 45 28, ARMIEATANT 45 0%, BIUESATAWMT 45 98, REMHITER
MhH—P2NE, BEESLETINZ+ZS5H~mIRITN, RZ2 Evan EHHERHNEZ.

(00:57:01):

ERBEEMENEBRIEEFE. REFEHAN HIIH] 10 PABRLEZNURS, MIMNFEREENTA
SR, BIEANFTT —/NIPEBLRUF K. BARNKIESEN LFIFEEER, BERFHRELET 40
RUEMAIFEER, EEFTHERLERMATIR, IE Abbott Kinney 121k, WEIT Evan MBRVRE:  “IR
BERIMAZE—#G? fRETXHLTIE? ” Y. “HRISRFR, SERBE”

(00:57:49):
HEEBET. HHERTF—=, BNMNIEMRE LSRR, BEHZRINE, Evan EE— M FRAEFEHEK, i7:
“‘BINEENRMR. HINFEMEBETRBEIER.” AERLEE—MPHm Offer, BEFMEENR. BREMEEF., K

1ZRT, BRERESR, XIRAMBRETHROERD. HAEEEXRIAERRKMEAKEBNQR, H
ERWXRAE “BREE” (Mercurial) BIEIIAA, EXAREREAEMBIE” mEERBRLR D



(00:58:34):

BERE, SPBMMERER, BARFRXERSE “4iE” (CBERM. FRESIFEvan: “BEEBEXRRI
NEZMMSHP, FRSFFLERNE, RATHIBREKRETA” FERIMTSEMRBPLEKT —RALEG. RGOS
HPABEMER. FRBRRMGITITEIRRZ. FREER TXMIE, REFER XXM Pandora B2F
[Ble 7 Pandora FALXMAIEEMN, M7E Snapchat, HFEHER Evan MNEIF, FTEAFTHRITHHNES,

(00:59:29):

FLWHTAMLL. B Evan RAGIFSRY, EXZUREREENTHNRSR, TREEMEEALTZATE
Ho Evan ERYREERA, MBMHESIZMRIFMIA. RRB/HARLESEIEFFERANMWITERS, BER
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(01:00:14):

B7E Snap HFEI T — M IFEEEMHII. XTEM. ZfRE Evan BEHIM SIS SRABERNEM X R,
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[01:01:18] Lenny
English:

That is an awesome story. It resonates a lot with what Brian shared about how he thinks about product
now and just telling people what to build versus very bottom up, "Tell us ideas you have." That impact,
the way you run, we're going to talk a bit about you as CEO now, but | guess, do you have a place that you
try to be of CEO as, "Here's what we're building"?

AR ERIE:

XE—MRENHE, X5 Brian (Airbnb CEQ) NEMXFMMEMARE~RNNREERE —EHES
IRAMNEREHA, MARTEE FMmLtE) “URIIEHARE . IMEEAHBTM, FIHEEIDR
fE CEO RYIBR, BFARia], fRIIE(FN CEO, REMAERE “XMEHINERENFRA XHES?

[01:01:40] Tom Conrad
English:

As a product-oriented CEO, how much you should lean in to the details versus set direction and create an
environment where great people can do great work, | suspect there's not one answer that applies to
every company stage. When | was at Apple, one of the reasons that we struggled to ship things is that
Apple did a great job of assembling incredibly, incredibly smart and talented people. Just everyone
around me at that early stage in my career was so, so inspiring. But one of the side effects of that is we
would get in a room and we would turn over some problem or opportunity, and we would talk ourselves
out of every good solution because it wasn't perfect. | used to joke that Apple was the only place in the
world where a vote of a thousand to one was a tie because that one person would be so thoughtful in
their critique that the other thousand people would be like, "Hmm, that's right, that's right." And even
though there's been this huge consensus of what the right answer was, we would talk ourselves out of
making decisions.

FROCERIR:



ERA—R=mSF A CEO, RNMZESARIZE LRNAT, ER2XVMNKEH RAHEE—MLAB AT RKIZENF
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[01:02:50] Lenny

English:

That one wasn't Steve Jobs, necessarily? It could be somebody else?
R EE:

BPAT—ERLFX « T mHB? wrlgEsIA?

[01:02:53] Tom Conrad
English:

He wasn't there.

R EE:

fth H B RERE,

[01:02:55] Lenny
English:
Wow.

AR ERIE:

=+
I]:i: o

[01:02:56] Tom Conrad
English:

So | think what broke Apple out of that mode was Steve came back and they didn't vote anymore. Steve
was just making the call. And so | have some sympathy for Brian and Evan, who have these big,
thousands of people working for them. And as they delegate, they grow frustrated that there's not
progress at the pace that they're looking for, and that there's indecision, and the people on the teams
report that there's just churn and no progress, and there's fiefdoms and politics and all the rest, and that
as the CEO, as a brilliant product-oriented CEO, they are uniquely situated to come in and cut through all
of that garbage and get the trains running on time again.

(01:03:49):

Having said all of that, | also think that it can be a mistake to be that kind of leader in a smaller org
because part of the opportunity in a small org is to assemble a group of people that are incredibly
talented that believe in your mission and where who you can easily influence with a much lighter touch



and set them up to build a culture in an organization that can execute. And so | see my job as CEO is to try
to surf that edge of I'm really in the details. So | deeply understand the business and the product
decisions that we're making and the processes that we're using to run the business, but not overplay my
hand with respect to dictating outcomes.

(01:04:40):

The one thing you'll always have as CEO is, no matter how much you tell the team that when | swing by
their virtual desk and say, "I've been thinking about this little detail that's not important right now, but
what do you think?" It's like nine out of 10 times, that person is going to go and start working on that
thing. And so you do have to be just really careful about the way you engage in some of those details, |
think.

AR ERIE:

FRUFGA TR MIERANRR R EFRERT, NFBRRET, EFXRERMRE. FRLFIS Brian
M Evan BLEEE, MIFTFTERTLAA. SRR, MISEN#EAFEFHAMREIER, FAF
ERBEARR, ANRRBERIERNFELEHRE, BEETEE (Fiefdoms) MEBUEIFEFESE, FAF £
MFmSmEE CEO, MAF—MRSHIMUE, ATUNANHRRAELR, I AEEMERIET.

(01:03:49):

ERNLE, FEIAAERNARPEIMAFETER— T HIR. BNNARIISETRE—BRERME
SRR, REUAERMBITIMOESIFMI], 1M’MJL_L#_ MEEBBITRISCIFIALR . FRIAFIAAFAE
7 CEO M LEREBNEME 2B F#: HARNAT, UERZIEBFAL S, FmRRNETLSHRE, BER
EERBEAILET.

(01:04:40):
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[01:05:06] Lenny
English:

There's a really good episode | had with Lane Shackleton from Coda, and he shared this framework called
flash tags that they use at Coda, and | think it comes from HubSpot, of you tell people, "Here's what the
subpoena is. Is it an FYI? Is it a suggestion? Is it a do this?" There's four of them and one's like, "I will die
on this hill. You need to do this."

AR ERIE:

F B M Coda By Lane Shackleton R I —HRENTH, ta=T—1W “Flash tags” HHESR, RE
HubSpot, MRHIFAMMRNELZHAMER: & “NHEE” (FYI) ? 8 ‘B ? &2 “BIHHIT ? —#
Brufh, Hh—fE “BRAIFRESEEIR, ROTUXAM .

[01:05:27] Tom Conrad
English:

| try to do a lot of that. | wish | could say that in my experience that that pays off. | spend an awful lot of
time, even the stuff | say very clearly, just one person's opinion, focus group of one, "Don't change your
priorities to go work on this," it has more of an outsized impact on people's behavior than | intended.



FRZERIE:

HELEZHAXF N, ERFERERIREN. FXE, RETRSHERRE "XR2HDANER” |
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[01:05:49] Lenny
English:

Yeah. Easier said than done. Coming back to your journey, we've talked through the story up until getting
to Quibi, but two years ago, you went in a whole new direction, and you're now the CEO of a company
called Zero. What is it like to move from just being a product leader or engi leader at a company to being
the CEO for the first time? Why did you choose Zero as that role? And what have you learned as CEO that
you wish you knew as a product leader or engi leader at a company that listeners might find useful?

FRCERIR:

T, RERS ZMEERM, BIRIRRFHE, FHANW2ET Quibi 2fE. MER, RERT—1M2HNAER, M0
£/ Zero AEHY CEO. MPmARAHTIEATAKRLENE—REBIE CEO BT ARTE? AT AERE Zero? fF
79 CEO, fRZEEITHLERIRURFANFmETIENRTARFENEN. BXNRERANKRE?

[01:06:19] Tom Conrad
English:

It's been a really, really incredible couple of years. In the aftermath of Quibi, | spent a lot of time, as we all
do, soul-searching about what | learned and what | might want to do next. And as | thought about it, |
realized that | really wanted to move on to something where | can have a direct impact on the culture and
values of the company that | was involved in. | really got that opportunity at Pandora in a big way. And |
had spent the five years of Snapchat and Quibi working for Evan and Meg and Jeffrey who are all
incredible business leaders, but have their own very specific style and approach, and that leaves a mark
on the culture that's unique to the founder.

(01:07:04):

And then as we've discussed, I'm always really interested in building things that are near and dear to me,
and | was particularly thinking about what can | do that could have a really positive impact on the world
in my next chapter. I've built an awful lot of media stuff through the years, video games and streaming
services and so forth, and it seemed like maybe there was something that had a little bit more weight to it
that | could spend my time on. And so my first thought was | would start something, a company idea | was
quietly workshopping for some months. And completely independent from all of that, it's eight months
into the pandemic, and my own personal health was at an all time low. | was 50 or 60 pounds overweight,
my cholesterol was in the red zone. | mean, | was out of breath climbing stairs, which is something that |

had never encountered in my life before.
(01:07:59):

I'm a bit of a yo-yo dieter and I'm always critical of looking in the mirror, but | was never ever really
worried about my health, my longevity, and suddenly, | was. And so my solution to that was to go really
deep on metabolic health, just thousands of hours of podcasts and videos and glucose monitoring
patches and Oura Rings and digital fitness gear and just to try to understand the things that impact health
and longevity. And as much as | would like to report that what | learned is that there's some magic pill



that you can take, maybe some off label rapamycin or something, the truth is, is that to live a longer and
healthier life, you really have to attack what | would call metabolic disease, which will manifest in
overweight and obesity and pre-diabetes and diabetes and high cholesterol and all of these things that
impact your long-term health.

(01:08:59):

And so | found Zero in this path and was using it to help with my own health journey. And Mike Maser
founded the company four and a half years ago, and he and | were talking in this interval about my own
experience with the product. | was just giving him product feedback and so forth, and he was telling me a
little bit about his own entrepreneurial journey. And somewhere in the conversation, Mike said, "My
intention is to step up into the executive chair role and to find a CEO for the company." So again, in my
story, just over and over and over, this incredibly fortuitous thing happened. | just knew immediately that
it ticked all the boxes, "Here's a chance to lead something that already had some momentum to impact
the culture and values in a really direct way and was really, really close to my own personal journey."

(01:09:50):

And so we know we've got a great little company and 27 people, we've got more than a million users on
the platform every month. Over a hundred thousand of them pay us with tens of millions of dollars of
revenue through the years, and have had double-digit growth even coming out of the pandemic when
lots of health and fitness companies saw retreats. And most importantly, it actually works. 75% of the
people who use the platform lose weight. People lose, on average, five to 10% of their body weight in the
first 60 days. And because of the success that people have, we grow just completely organically. We have

no paid user acquisition at all. It's really a word of mouth business.
(01:10:31):

But that's not to say that it's not challenging. All startups are challenging. And what we've really focused
on for the last couple of years is we've been really focused on unit economics, really trying to understand
how much value can we derive and deliver for every person who downloads and installs the app, how do
we convert them through all of the funnels efficiently and get them engaged with the product and get
them to retain and drive that up in a really systematic way. And with my whole career, I'm definitely a
person who started off thinking software development was mostly an art form, you find brilliant
visionaries who have a deep understanding of human behavior, and they craft solutions for problems
that other people don't see, and they make them delightful, and they get all the little details right. And
when you found product market fit for the art, then you optimize them through a really quantitative take.

(01:11:34):

And so I'm definitely a person that sees both sides of that left brain and right brain equation that's
important in software. But here's the thing my eyes have really opened to in the last two years. While
companies are definitely the software that they make and the products that they deliver and that there is
an art and science to that, as | described, there is also, if you step back, there is an equation that
describes the business. It talks about how you turn investment into returns. And | suppose if | had come
up with finance and been a business major that maybe that's the way that | would've conceived of
companies to begin with. So maybe it's a little embarrassing that | had to be 53 years old before, | think,
the scales fell through my eyes and | was like, "Oh, companies are equations."

(01:12:24):

And so when we first started talking about lifetime value and customer acquisition costs and getting
those two things balanced and just the thinking about the unit economics of the business, my natural
instinct was to go immediately to the leaf nodes of the equation like, "Oh, what percentage of people do
we convert from install to registered and from registered to trial," and these very way down at the bottom



of all the funnels and to ask the product team like, "Let's try to optimize these." And in the process
though of trying to understand where we could take the business as we optimize those various
dimensions and trying to understand too which of the dimensions had the most leverage, | started
building these ever more sophisticated models that describe the whole business.

(01:13:16):

| mean, in startups, you get to wear a lot of hats. And definitely a hat that I'm wearing that | didn't
anticipate at all is I'm the full-time FP&A guy for Zero. And so | built this spreadsheet that aggregates data
from all of our business intelligence tools and raw data from our subscription transactions and looks at all
of our historical results and all of our expenses and spend and then could use that to predict future
scenarios by manipulating all of these variables. And it's just not at all the way | ever thought about
products before. And | know that you've got lots of listeners like, "This guy's an idiot. This is a
fundamental way to contemplate product work."

(01:14:05):

But if there's anybody out there like me who thought of it as art first and then optimization in the details,
it is really, really powerful to spend the time to create the model that describes the whole thing so you
can identify what are the high leverage points to focus on. So been doing a lot of that at the company in
the last two years and it's really starting to deliver incredible results. Like everything in life, | mean, you
sign up for things so you can learn, and that's the big one for me in the last year.

FROCERIR:
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(01:07:04):
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(01:08:59):
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125 aHEF. ARNRWEED, HETNIANREALEIER-TIZR: FEREIEIZIE. RZIE
BALTRANA, NAZNABFROREITERRSG SR, BATMTR. SZAKET ‘FamhReE”
(PMF) , fREE@EIEEDEMN K.

(01:11:34):

HBHLEB—TEERIRGHR AR M AR MENA. ESERERHNRAKRFT. RBARTHLEHRN
MEmigpkhy, BEEPESZEANME, BNRMERE—TE, TE—MERISZHEFER. SHR T RINE
QAU RNER. HRNMRBREZVSHBRLES, HAIE—FEMEXFETAF. L, HEIS33HRAE
EEBX—R, BiRE “AAMEFN , XAEER<LAEML.

(01:12:24):

HEATAFRINEESMME (TV) MREFRHZA (CAC) BIFH, URBALFWNmIY, ROAERBINEEFN
B “MFTRT , i MREZDEMRARESZLD? 7 0 MEMRIRARRARESD? T o HEK
AP A LA LERHRERRIIEIT. (B IXE R SERULMPLELZEITRANIREFR, TFRBERE
AREMSE. HmEREIRE,

(01:13:16):

EALIRATE, MESRMIN. HELETHIN—RE, HMER Zero NERUSHMIS DT (FP&A) A
Ro HEIUT—TEFERN, LETHREBLERIANBIEMITARZNRIGHE, BEEHELER. FIEX
H, ARBIRIXLELZERTNRKNTIR, XT2FRHUMNBE~RHAR. RANERZAREE:
RRUBTER, XRREFmIENERS "

(01:14:05):

BMRBEAGH—F, RBEBFZR, ARBEATRL, BAEHERIR-—MER2BEHERERIFEERX
B9, XFRELEEIRGHMERER X ENSIIHR. SERMERTERRM T REXFNTIE, EFBRHERIZFA
MER, MEEBPHN—I—F, (RIMANBATFES, XRREFRAHIIR,

[01:14:36] Lenny
English:

| really love that takeaway of as a CEO coming back to share, here's what you should be thinking about
that the CEO is probably thinking about, as a product leader, you may not be, of trying to actually spend
the time to think about the business model and understand it deeply because your founders are thinking
about it all the time. And so if you're not, you're missing out on here's a way to influence them, here's a
way to...

FRZERIE:

HREBSRXNEE: (AN CEOBRDE, RZBEMLE CEO IETERE. MIRMFAFmATRAREZBER
R, AENEEZHVENHRZERE, RAMRNEIBA—BEEEXE, MRMAEFE, RuiEd TR0t
M=o

[01:14:57] Tom Conrad



English:

It's so funny too because it's a thing | suddenly understand something that mystified me through my
entire career, which was I'd go to board meetings and the investors would ask these probing questions,
but they were really never about the product and what the product did and what the product roadmap
was and what the features were and what this... It all seemed to operate at this level that was almost
completely independent of the details of the "what is the solution you put into the world", which as a
product-oriented thinker, was just completely baffling to me. And | now realize that they were tilling the
soil that I'm talking about, they were tilling.

(01:15:39):

It doesn't really matter what the screens are and what the features are. | mean, it certainly matters, but
that there's another higher order way to look at a company, which is really about the optimization of this
equation. And | think particularly, if you sit on 25 boards, it's probably a much more efficient way to
evaluate how your companies are doing and where to spend your time and how to help by thinking about
them abstracted up at that layer. So | will never stop thinking about software development as being an
art form and | will never stop enjoying the days when I get to lean in on the details, but it's been pretty
eyeopening.

FROCENIR:

XREW, AARRAERT —HERTRENMRVEENS, UAIRESMNESFS, REESR—LERAN
B, BLFMFRXFFRES. Fmibfe. BAESAKS S, EMPFETE-—TT2MILT “TattFiE
HTHABRAAER" NATZINNER. (FA—TTFaSENEEE, RUMREXFATER, MNEHFIR
2, MEREMHERNA IR L%,

(01:15:39):

BFREKMatk. B4, RAEE, BEEE—MESHHIRARERAE, BPREMUITF. FE,
NRIRERHEE 25 NEFE RS, MBTMHMRE Eﬁu%_l’ﬁﬁxeeﬁfﬁ VAR RER 8 D ECA R MBI
BRI BAKEAZFLERREFEZRAA—MZER, BXZZIERRIRANATHEF, EXHLILHRAFTR
5o

[01:16:18] Lenny
English:

The other thing that stands out here, one is | think this is especially true for consumer subscription apps,
which I've done some research on. And basically, they never work. There's Duolingo, there's Zero, which |
didn't know how much scale you guys reached. My math here real quick. So you have a million users, a
hundred thousand paying users. You charge at 10 bucks a month. | know there's a discount for an annual
plan, but basically, you're making somewhere around a million dollars a month, which you don't have to
confirm or deny it, but that's the math | just did, and that's crazy. So congrats. That's a rare successful
consumer subscription app. It never happens.

AR ERIE:

S—HEINEENER, HANXMNTFHEHBRITANALERESL, HMI—EHR, BAEXEVARMER

o BRT Duolingo, FiZ Zero 7o FHZBIAMBEIRI AR T XMHME, HREFET—T: 100 5AF, 105

AR, S8R 10ET (RMBFEHGITN), BEXLIRIISANKNE 100 HETESG, RAFERIA
BN, XERENE, XXRET. HER, XB2—NERBIRIHEGERRITHENE, XMIIHAE Lo



[01:16:53] Tom Conrad
English:

And like | said, every startup is hard, and | never stop being surprised at the new hard things that pop up
every day. But we're on a really great run. We've had a tremendous year, and I'm just so, so proud of the
team we've assembled. They're incredible for the last.

FROCERIR:

IEWNFRFAE, SMIEIABERRME, REXRBIWFTHIMAEREIR. ERHNAEBRESRIN, SERAIFED
e, BARIMNEAZNENZEFEER.

[01:17:08] Lenny
English:

Part of the reason you're so successful is exactly what you said. There's a huge focus on LTV/CAC, the
math formula, because for these sorts of businesses, the crux of it is can you acquire people for less
money than you need to spend?

FROCENIR:

RZFFLANERT, B2 REERMAARA: 3 LTV/CAC (RENE/RERE) MIBFLAXNEEXT. BN
MFRXRAWSS, ZOETIRRRAFPNRA RS R TIREMM]S LIREITH.

[01:17:21] Tom Conrad
English:

One thing that's really fortunate for Zero is Mike Maser, who founded the company, and | have both been
around the block long enough and enough times that we remember 2008, we remember 2000. And so in
these moments in the pandemic, there were companies in our category that were raising hundreds of
billions of dollars with the intention of throwing it at paid user acquisition. And we made a conscious
decision to optimize the value of the organic traffic that we were getting and to drive our growth through
LTV expansion rather than top of funnel expansion, which was candidly not in fashion in 2021, 2022.

AR ERIE:

Zero IFE=FIBHN—RZE, €18 Mike Maser MIFELZFHIEBZHIXIR, Fl1I21F 2008 F, Wi2#F 2000 F.
FRUTERZIBHRE], B NMUNBELEQATEFERTHCERT, IELMBENERRET L. MBAMET —NEERR
E. MUBRIRBNEARENNE, BIREA LTV (BRENE) MARY KFHNERIEE K, B, X
7£ 2021, 2022 FHARRITo

[01:18:00] Tom Conrad
English:

... in 2021, 2022. It turns out it's much more in fashion these days as companies are called upon to be
much more capital efficient than they were during the pandemic era. | guess | feel somewhat fortunate
that my natural inclination as an entrepreneur is more in sync with the expectations of the market than it
was for a while.

FRCERIR:



------ £ 2021, 2022 &, FKIERA, RMAEXMECEERITT, HBARBRERILEFEHEAEESHNRERNY
R, AREELER=E, (FA—BEE, RNFEMRRESHHNTEAEMRL 7o

[01:18:27] Lenny
English:

Okay. So you've probably had the longest career arc of anyone I've had on this podcast. You've worked at
all of these different companies in a lot of different phases. You're still at it. And 1'm curious what you've
learned about how to maintain your mental health and avoid burnout essentially through this journey.
You mentioned you take some time off. Is there anything else you found or is that a trick of just how to not

burnout?
FhSCERIE:

%o RARERRRXMEERRIEEBERKNAT. REXASZTENME. XAZTENQBIEL, 0
ERAERE . RRBANE, EX—RER, REHT HHAXTHEFOBRENERRESIGE? REE
SRRE—REE], EERIBMIRID?

[01:18:51] Tom Conrad

English:

Do you know this Japanese concept called lkigai?
FRCEIE:

REEEAHBN “Ikigai” (EZ2EX) BIBRE?

[01:18:55] Lenny

English:

Mm-hmm. Yeah, but share it. Share it for folks that may not be familiar.
R EE:

i, FE, BIENE—T, LAIBERREBRRITI,

[01:18:59] Tom Conrad
English:

So the idea is it's a Venn diagram and there are four spheres. There's a sphere that's labeled what you
love. There's a sphere labeled what you're good at. There's a sphere labeled what the world needs, and
there's a sphere called what you can be paid for, and where they all intersect is this Japanese idea, Ikigai.
It's the intersection of what you're good at, what you love, what the world needs, and what you can be
paid for. If you find that, it's Ikigai. And interestingly, your listeners should go and find this because there
are interesting ways to label the other intersections, the intersections where all four don't come together.
And what's really interesting is that the ones that are three but not four, | think because they're the ones
that are close but not quite to this really satisfying thing. And so it's like when you find those, it's really
easy to choose a job or to choose a path where you have three but not four, which is a really great recipe if
you're feeling like there's something just out of your reach that's really important.



(01:20:09):

Anyway, it's a great framework to think about your life and your career. So to start, I'm incredibly lucky
that it's all Ikigai for me. What I'm good at, what | love, what the world needs, what | get paid for, they
have always overlapped. And a big part of it is just what | love is this world. | love software, | love building
software, | love writing software, | love using software. People are like, "What are your hobbies?" | don't
think | have any hobbies and | think about, "Well, what kinds of things do | do on the weekend for fun?"
And it's like I'm teaching myself After Effects or something, which | will immediately forget, but it's just
fun to go really deep on some piece of interesting software.

(01:21:02):

So I'm very lucky. And so | think that has been super sustaining for me. One of the reasons I've been able
to do it as long as | have without really burning out is that just, it's what | do. And in some ways it's why |
come back to it. It's easy to say, "I'm going to become a pastry chef," but left to my own devices, | use

software, | make software. It's my hobby, it's my passion, it's all the things.
(01:21:29):

But a couple of thoughts about how one engages with their work. One thing is I'm really not a #hustling
kind of leader. There was a woman that | worked with on the Finder just out of college that left a really big
mark on me. My own style of work then, | think | mentioned my memory of flashing, blinking the folder
animation was a 2: 00 AM kind of thing. | was 23 years old. | woke up at 11 o'clock in the morning. | went
to the office, | screwed around and played video games in the Apple Arcade and went to a couple of
meetings and had lunch and stood at the whiteboard and pontificated about some nonsense. And then
about four o'clock every day | would start writing software and | would write software until 2:00 or 3:00 in
the morning and then | would go out to dinner with people from the team in the middle of it and
whatever.

(01:22:29):

And so it kind of looked like | spent 14 hours a day, six or seven days a week at Apple, and | was celebrated
for this. There was lots of nights where | would work clear through the night and my boss would come in
the next morning, he'd be like, "Are you still here?" And I'm like, "I'm still here. Look at this cool thing |
did." And | got a lot of attention for that. And then there's this woman on the team who showed up every
single morning at 8:30, sat at her desk, wrote a ton of great software, and every night packed her stuff up
and left. And she contributed more than | ever did. And | don't think she got the same kind of recognition

that | got because of the way she did the work.
(01:23:11):

And when we were building the team and culture at Pandora, | thought about her a lot and really made a
point of saying that | just wasn't interested in performative contribution, that it's the work that matters
and what | want to celebrate is if you can show up and do it and go home and have other things in your
life, because | think that's a recipe for being able to do it on a sustained basis rather than burning yourself
out.

(01:23:38):

| think there's some nuance in this. | think 22 year old me was always going to want to work through the
night. And so | think creating space that that's okay too is important. And | think maybe in some ways at
Pandora it was almost like that wasn't okay. It was like, "You should be taking more breaks. Why are you
going this hard?" But | do try to create environments where people have a reasonable balance between

their regular life and their technology life or room for that if they choose it. And | do think that that has



through the years, has helped me keep at it, but I still work a lot of nights and weekends because | love it.
It's what | do.

(01:24:16):

Here's the other thing. | got very, very lucky with the Pandora experience and got this outsized, probably
inappropriate financial reward for being a part of it and gave me options that | never imagined that |
would have. And so after 10 years | left and | didn't know what | would do, but | did really need a break. It
was a really hard job and that was definitely a moment where | needed some time to recover. But | think if
you had asked me on that first day, | would say, "I don't know why these people find success and then
start another company right away. Why? There's so many things you could do in the world, why would
you start another company? It's so hard."

(01:25:02):

And | was particularly in love with the idea that | had access to experience. | didn't really care about
things, | didn't want a fancy watch or whatever, a car, but | wanted to see the world. And so | thought, "I'm
going to just go and I'm going to live in London for three months, then | come back to San Francisco for a
month. I'm going to go live in Mexico City for three months and I'm going to just have this life where I'm
soaking up experiences." And after doing that for six months, the thing that | came to realize is that what |
care about way more than experiences is relationships. If you're the person who is constantly on a plane
seeking out some new experience, it's really hard to form and maintain intimate, satisfying relationships.

(01:25:47):

So | went back to San Francisco, I'm like, "I can't be all over the world if | want to be engaged with friends
and like-minded people." And you know what people do on Monday morning? They go to work. And so if
you want to be engaged with humanity, where they are on Monday morning is at work. And so more than
I had the itch to build things, which | do very much have, | had the itch to collaborate, to be in the game
with other people. So that was what took me to Snapchat, took me out of chasing experiences and took
me back to building again. And then as we've already described, at a point | thought, "Well, | care about
this collaboration, but maybe it doesn't need to be software that I'm creating in the world." And Quibi
gave me a chance to fall back in love with that process again. And here we are, more software.

FROCENIR:

XE—ITXKE, BOTEE. —TEBERMAEN, — T TRESMFERYN, —TEERHURFTELN, T6—
PTEEREILIRRERIE. XA NEERCRMAME B RABEE—Ikigai. IRIFIXEITE, BHME
lkigaio BHERIZE, MATAUEEE, HMXLR (RE=ITEBRESNMA) HEEBHRE, BERBF=IM
MR—HNER, FRILMESRLEH A T2RE. MRMEFSEETELEENRALSEMRIATR, BE
FERANMREF ZBR—EPRZ.

(01:20:09):

B2, XR—1REANEMBRWIRFER. B, HIFEFE, HERRX—TEE kigai. HIBRH. AE
By, WRFER. MRS, EN—HES, RA—HOREAZRAZNMEX MER: RAENRMG, AEN
BEM, AESNRE, RECARMG. AIRK: “MEFARF? " HRGHLEET. ZE: “ARHEZN
THmMtA? 7 EREREBEF After Effects ZRBRMF, BARRETHE, ERNGHAEBNRGES
Iy hiN

(01:21:02):

FRARIREIE. FIANNZHERIREBRIFANN . HEBFXAAMAEESNREZ —2: XMEHNE
ime EEMEEL, XUERHKEANEREE, i “BRELZIAROEIT RE5, E—BERTR, RERSAN
e . XEBHHEL, FEVEE, HB—



(01:21:29):

XTFWMEANFIE, HELRBZE. B, RREWMER “Brasxxk” (#hustling) NMSTE. NIEWE

Finder EIRA\T{EEY, —IZRAZBLAKE T 7T RZNR. BENNITEREE —RRITZEMRSohE S
—H#23%, LF 11 SR, EDAE, EERBERTIURN, F/L1 s, ZFR, EEREE®REL. T
FUSAFIEENRE, —HEEIEZRA=R, PEESHELEIZERIR.

(01:22:29):

FRABERBREREERIE 140K, BAREX, RERARRIER, BREXFEEEE, ERE-XE
EBRp) fREEVE? T R B, BHMEOIXMERA.” RELFETRSXE. EHAREE X
%, EXFE L 8:30 #HIL, LAERMELAREMTFHNMG, SR LERBIGRAMR, MM
HEZ15%. EREFULKBFIME—FNINT, NENRITES R

(01:23:11):

£ Pandora I FIPAFIXX LY, FEEBEM, FABRTEAN ‘TR BXEB, EENEITIER
Ro FEBRRZE: (REERNTAIE, ARLSIECHERE. HIANXZREB KEA R A ZE TR AN
Ho

(01:23:38):

XHEHAWEAMNER. 22 FHHRLSEBBE LR, FMUE— T RIFXMTHNZEHREE., 7£ Pandora,
ENEEARMIIIE, FREEEFINE, ARSH: “MNZZKRE, ITAEXAH? ” BHRHLES
BIE—MIE, LLAMEEREEMRAREEZERIFGEN T, HREXSERBHERT TR, EHM
ERALEEBR LMARIE, BARREE,

(01:24:16):

EE—M%E, 37t Pandora WEFHPIFEFE, RFT—EEAN. BEEFREFAEMIVEFEIR, X467
WEIMARBRIIEFEN. +FEHRBEHN, RFMEZMTA, ERBILFERS. BE—HEBFEHNT
5, RFEHEME, BURMEE—KAE, REH: “BRBRAAFTAREALNEELZIEDE—RKA
8o NtA? REBMASHALUMY, ATAZBA—RRF? KFHT.”

(01:25:02):

HYREFIRT “HE" . HAEFYR, TRERRIRE, ZEEHER, ZW: “REEZLCHIE=TA,
HEZL/—MA, BEASAFHE=TA, I—MRRESMHERPHIEE.” MTTAGE, REIRE!: &
HIERFHAZHE, MEXR., MRMFEB—NBRX R KEIHHELENA, MIRERIMERFRE. <

HEBIXRo

(01:25:47):

FREEOZAEW, FR: “NRBEBHNPRREEESHAZE L, HMFERERE," FAEAMTEA—F
EEMHAE? MIEIE RMES5ALMS, B—RELMITMELIFERAL L, FRLL, e “BiEHRE"
RURE) (FRHSEE), RER “B5AMNME. SHARZREK" 8946, XMENTAIEET Snapchat, F1E
TIARBERE, BRI TWEENTTY. EMIBATFAER, FRER: “FROME, EEFRF—EZMIR
fro” Quibi itFHXEME LT HBNIR. WA, HXEMRET .

[01:26:48] Lenny
English:

Plus being on a board of a hardware company. What you just shared reminds me of Mark Manson's book,
The Subtle Art of Not Giving a Fuck. Have you read this book?

AR ERIE:



BN LEMEE—REGATNESR. FRIAPZHNREILEBET Mark Manson B9 (FBRBIBRFZAR)
(The Subtle Art of Not Giving a Fuck) . fRiETXAF505?

[01:26:58] Tom Conrad
English:

I have not.

R EE:

%,

[01:26:59] Lenny
English:

Okay. It sold a bazillion copies, and the core of it is that we get joy out of solving problems and we think
we'll be happy when we have freedom to do nothing. But it turns out freedom is only helpful to help us
discover the problems we just want to keep solving.

FRCERIR:

¥ ERTEHRE, mOMRE: KNMBREAFEHRFRER. HNLUNRE “TREZFNER" IFE, B
FLE, BRENE—ALAREHRIMNEZMBLERINBE—EFRR T EHRE,

[01:27:16] Tom Conrad

English:

Yeah, totally. | think that's exactly right. Yeah.
FREiE:

0, TRIEH.

[01:27:20] Lenny
English:

It sounds like that's the experience you went on. Last question, this new segment, I'm going to call
Contrarian Corner. And the question is, is there something that you have a contrarian opinion about,
something that you believe that most other people don't?

FRSCERIF:
IFERXMEMRNEFH. Re—NAE, XE—NIFT, HIRZR “EHIRFHEE” (Contrarian Corner), |d]
B2 MFEHAIEHEIRMMEIE? Wit RITEEEARZSHATHEENES,

[01:27:35] Tom Conrad
English:

There's a segment in our industry that believes this very intensely, which is there's this belief that
everybody needs to be a founder. And | think in some ways our industry would be much better off if there



were fewer founders. | use an entire category of smart, creative, hardworking, talented, borderline
visionary people who can raise that $2 million seed and go off and build some stupid company that's
never going to go anywhere, that would be so much better off finding a team that needs their skillset and
working on a problem that has, as | described, the mathematical formula that's going to win, that has the
market opportunity that's the right size, that has the 10X thinking that can really... And I'm a little biased
here because while | am a CEO for the first time now, I've never been a founder and I've been lucky
enough to find a bunch of young teams that could benefit from my skills and enthusiasms, and
sometimes to some success and sometimes to some embarrassment, but always really, really interesting.

(01:28:53):

Yeah. If you're out there and you think that the only possible way you can be successful in this industry on
any metric, whatever metric you care about: you want the acclaim of your peers, you want financial
reward, you want any of the things that people aspire to, outside impact on culture, whatever the thing is
that gets you out of bed every morning, you can achieve that in collaboration with others. You don't have
to be the person that raises the seed round.

FROCENIR:

HNMMTUBEE—BDANILREREE, BHAASTABEERNEIIBA. FIANERLESE, NREBAL—
£, ZMNNVTLIFR[EE. B—AHRER. e85, &, B4 EELFEIRIBNA, I1EF%EE 200
BETNMFR, ARED—EXZAZEHBI/NAT, MRXEAEHRE—FEMIEEENEN, &
BR—MABRME “BFEAR . THMESE. A& 10 HEKBENRT, MmIMERIFRE. REXE
AREERREL, RAARAKINAERE XS CEO, BEHRMRIICNIIMA. HRFTHIKE] T —BFREMIRBIFEE
MABPRENFREEN, BRI TR, BNEETEL, BEdRE2IFEEH,

(01:28:53):

B, MRMEF[AEXMTUE, BEREMFETLRABRII—TIERRTHIRE. Z5FER, E2AlBE
BUERIZREE, LEAIXISCEBIoMERRImm, BB AILMRERE LRSI+ E —H—EEMEHEIBA,
BIRFLEE T o IRAI LRI SMA D ERLIMXLE, MHAR—EBERABIEEMFRAZHIA.

[01:29:24] Lenny
English:

| 100% agree with that. I'm always telling people, "Don't start a company. It's super painful, very rarely
works out. It's so hard." | don't know what's harder, being a product manager or being a founder,
probably being a founder. They're both very hard.

FRCERIR:

HENZERR. BREREHFAMN “FEeL, XREES, KON, XET.” RFMERY~mIEE
X E LI AEY, AJREEREIHBANE. MEEBIFEM,

[01:29:37] Tom Conrad
English:

Yeah, it is quite hard too. Yeah. Yeah. And just to be perfectly clear, there's something really special about
founders. At both Pandora and now at Zero, the actual founders have from time to time said, "Well, you're
like a founder." And I'm like, "I'm nothing like a founder. You took all the risk. When | showed up, there
was a team and there was momentum and there was money in the bank. | appreciate your desire to say
complimentary things, but 'You're like a founder' is not one that I'll take."



FRZERIE:

EHY, MWRIRM. MEZERP—R, IBAS EMITE—LIFERFIMARA, 7 Pandora MILTER Zero, EIE
BRI AMEBRE: B, FRMETEIEA." B3R “H—_BAEREIEA. RMIAETHRENXR. 3
HEIE, ELETHN. BT%H%, RITELE T . RBGRMNEBRERERE, B REDEIBA X—
FRAER”

[01:30:08] Lenny

English:

With that, we've reached our very exciting lightning round. Are you ready?
HRCERIE:

WEX, FOTENTIEERBBABREIRT, HE&FEF TIE?

[01:30:11] Tom Conrad
English:

| am ready.

R EiE:

HEE T

[01:30:13] Lenny

English:

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

AN ABERSHNR=ABEMFA?

[01:30:17] Tom Conrad
English:

| really love Elad Gil's High Growth Handbook. It's organized into chapters about foundational company
building, building a leadership team, building a board, and in addition to the thoughtful synthesis on that
topic from Elad, he has an interview of someone that he does relevant to that section on each of the
chapters. Really, really great read and super actionable if you're a leader in a young company. In a
completely different end of the spectrum, I love big, complicated science fiction and there's a lot of
garbage science fiction out there to be sure, but when you find something special, it's the best. So
probably through the years in that category, there's a book called Hyperion by Dan Simmons. That's just
a total classic. Everybody should read it.

RSz ERIE:

KIFEENR Elad Gil B9 (BFIEKFM) (High Growth Handbook) s ER AATEMEIL. HARMSHM. A
BEFZFET, [F7 Elad WXEFEFRLZEI, E—EMMEIRIL—UBAXTIHER. NRMRE—XK
FRATRNIASE, XEPFEBEF %, BREEFEE. 5 -T2 FENTE, REREKR. EFHH



£V MR, HELARSURAL, BLURRIEINERN, BRESEILN, XLER, REBED
253 - BRI CSERIR) (Hyperion), BRALTMEM, M ABLLLL,

[01:31:08] Lenny

English:

| read that. | think | read the first couple in the first one.
Fp S ERIE:

Bixd, HEAHIET E—FRFILE,

[01:31:08] Tom Conrad
English:

Yeah. There is a sequel that's exceptional as well. And it's probably worth warning your readers that

Hyperion is quite long and has an absolute cliffhanger.
FRERIE:
TR, SEBIFREHE, TIaRERERE, (BRIR) FEK, MELZEET —TEXRNER.

[01:31:21] Lenny
English:

| think they're making a show out of it, which is going to be wild. | don't know how they do a show around
that book. | thought you were going to say this other book, A Fire Upon the Deep. Have you heard of this
book?

AR ERIE:

HEMIIEEIEENEREIE, B—ESBRIT. BRMEMITEARSIBABEE . HUAMTRRS—4
B, CRHMLERA) (AFire Upon the Deep). RIFEXZAHIG?

[01:31:29] Tom Conrad
English:

Oh, that's so good too.

R EE:

IR, ABIFEE,

[01:31:31] Lenny

English:

Okay. That's also very complicated, but incredible.
FREiE:

=8, IFEER, BREX.



[01:31:34] Tom Conrad
English:

Yeah, | had completely forgotten about that. That's a very special book. There's a couple in that series
too.

FRSCERIE:
M, BRESTIB—74, BE—AEFFNH, BIRFIBEFLE.

[01:31:40] Lenny
English:

Yeah, | think | only read the first one. Also, Three-Body Problem is the other one that | always think about.
It's come up a couple of times on this podcast. Let's move on to the next question. Do you have a favorite

recent movie or a TV show?
RS ERIE:

BH, BRERARTE A i, (=) EERFREERIN, EFBFPHIAIF/UR. FT—Na#E: R
IEEERNEBER I EMRRTG?

[01:31:53] Tom Conrad
English:

| consume a lot of video content, both stuff that I'm very proud to talk about and stuff that I'm less proud
to talk about, but | really liked the new Damon Lindelof show that's on Peacock called Mrs. Davis. So
Lindelof, of course, from Lost and the new Watchmen on HBO, and Mrs. Davis is about an Al that you wear
in your ear, like the HER Al and a nun that is hell-bent on the Al's destruction, and it reads like an early
Coen brothers movie. It's super darkly funny and really, really thoughtful and unlike too much streaming,
| think it's seven episodes, and it is a perfectly encapsulated story that has a beginning, middle, and an
end and doesn't need to ever have another episode. It's amazing. Get yourself a Peacock subscription for
at least a month to watch Mrs. Davis.

FRCERIR:

HHEHBEAENMIMNE, BERBREXIL, BEWESHLER. BFIEFEZIX Damon Lindelof £ Peacock
LRUHRRI (H4EHTRAD (Mrs. Davis)o Lindelof BHIfEid (@kk) # HBO BUFThR (SFEED. (EEHTRAD
HHNE—TEHEEREN Al CGEMBR () EBAD) M— P —O0BERXD Al WBZNHRE. EEEREE
HIWRIR REBR, mF T RaUR, FEERE. MEFRGRZREGRRESE, ERELE, B— M EExE
HNE, BRER, FFEEE, XET, ATE (BHHERAN), BEXITH—MA Peacock.

[01:32:56] Lenny

English:

Favorite interview question you like to ask candidates that you're interviewing?
R EE:

RERBEREANRERRNERETA?



[01:32:59] Tom Conrad
English:

There are two things about interviews. The first is | always encourage people when they're thinking about
their interview questions to take any question that they're tempted to pull from their own current
experience with the goal of trying to, how would this person solve this thing that I'm working through
right now? Because just causing the other person to speculate and oftentimes about your own business, |
think you know really well that they don't actually know anything about, it creates this imbalance
between the interviewer and the interviewee that feels out of sync with how | think about the
collaborative nature of a great interview. So | tell people that almost every interview question should
start with, "Tell me about a time in your career when..." to give them permission or to set their
expectation that I'm asking them to tell me about something they've actually done that is relevant to the

topic that I'm probing.
(01:33:59):

So that's just a structural thing that | try to do. And then usually towards the end of the interview, | ask
almost everybody, "Imagine that you had a really great day at work. What was it that you did on that
day?" Because what I'm trying to figure out is left to their own devices, what do they go to naturally
because it rewards them? Because | think it's really important to find the highest best use of everyone
you hire. And sometimes you can get a little bit to the bottom of what's the highest best use if you
understand the things where there's a natural reward mechanism because it's like, "Well, | had this great

nmnn

day. I'm going to do more of that tomorrow." "What was the thing?" And it's just pretty illuminating.

AR ERIE:

XTFEABRR. £—, BEERMAMNEERERXRBRN, FERIPLIXE LTS FRIRE I ETLIENR
Ao RALXWZEZHEN —MARERENMINHAARRE T #ENLS —EEAEMNEE ZEEMR—
MRS, XEHRINABNRFELOMMEERFT. FIUAEREFAN, LFSIERREEBEIZIA “GIFERAR
R EEREE -7 Fk, e T, ®IRETHH, BEEEERMITHE—FIEEMIR.
SHREFRTVIEIEXIE,

(01:33:59):

XARKZ R —NEMERE, AR, BEEEHREREN, HIE/LFFREA: “BRIFEIFPED
TIEEN—K, B—XIMEEGETHA? " BAREFER, TREINFENNBERT, Hi=BAMmAL
Effta, RABRRELMITEREME. TANNBRIEITRIHN ‘RERERAR” FEEE, WRIRTHERLE
RELR MU )R EARMANFINER, MumgEE—ERE LEFHINERERERE. XIFEREEAIE.

[01:34:45] Lenny

English:

Is there a favorite product you've recently discovered that you really love?
R EE:

MEEERERMHAFEERN. OKFN~m?

[01:34:49] Tom Conrad

English:



| have bought every pair of headphones on the planet, in part because Apple's headphones do not stay in
my ears. |'ve sneezed one across the room, I've lost one down a drainpipe. They don't stay, none of them,
the wired ones, the not wired ones, the in-ear ones, and it's left me feeling honestly like | am some kind of
anatomical freak. | look at other people wearing them, I'm like, "What is going on with their ear that it's
just staying there perfect?” It seems inconceivable to me. Nonetheless, | have a pair of AirPods Pro's that |
want to love and put up with the fact that I'm going to drop them, lose them, sneeze them across the

room.
(01:35:32):

But recently | came across this product from a company called Eartune that they're replacement tips and
they just have the littlest bit of compression foam on them. They don't make the AirPods so big that they
won't fit in the recharging case or anything, and they work. Miraculously, they stay in my ear. And Apple
has this feature called Size Fit or something, go in settings, find your AirPods, scroll all the way down in
the settings, and you can run this test where they play some audio and they tell you how good the seal is.
And that revealed that my right ear is weirder than my left ear. So | actually have to use different tips in
either sizes. Suddenly this sounds like a vaguely disgusting conversation that we're having. Anyway, I'm
just really thrilled about my ability to wear Apple's AirPods after all these years.

AR ERIE:

HEI Ik EFRERNEN, SoRRZERNENEREABREFR E. KBTI NEEMTENE CEIEE
55—k, EBE-RiSHAPKE, FTERLEN. TLNERNERY, #BHHERE XLREFESEES
FLRER. HEIABE, O “MIINERIRSEAKE, SILENFEHRATE? 7 XHERHEF
RN, REWML, HIXEHE—8 AirPods Pro, REBNRELE, ABREMNRIEE. FRIME TBIX

B
(01:35:32):

BREHELIM T —RWY Eartune NAFN™ @, BEBMREEE, tEE—R2EHEE8. ElIFxi1L
AirPods KEIRA#HFEER, MEENEN., FilfgH, SIEBEENEAE, ERE— U “BEEMLSEN
R BThEE, EIREERIE AirPods, HIEIKFEEETT. MIXETHENEGELLEEESFER, FRUKRLEARRE
RIMEZE, RABBRBEFRIMNVKEEEEREOLT. B2, BRENRXE, XASFERATEEAEE
EH AirPods T,

[01:36:32] Lenny
English:

| think what we're learning is you are a mutant, your ears are different. Cool. We'll link to that product in
the show notes.

FROCENIR:
HRENTHINZ: MENERA, FNERSRAE. &, FMSETENREWN LB mpEE.

[01:36:40] Tom Conrad
English:

Okay.

A ERE:

789,



[01:36:41] Lenny
English:

Do you have a favorite life motto that you often come back to or share with friends, either in work or in life
that you find useful?

FRSCERIE:
FESEFARERNALERS, SMELELEHSBEEOEN, TILEELIEEEEER?

[01:36:48] Tom Conrad
English:

You can't be a product person without having an eye rolly Charles Eames quote that's at the center of
your existence. And for me, the Charles Eames quote is, "The details are not the details. They make the
design." And | just really absolutely believe that, that the devil is in the details when you're a product
designer and be uninterested in nuance at your peril.

AR ERIE:

ER—NE@mA, REZOVMESESSE—AIL NBEIBRE/RET - RiBHT (Charles Eames) HIRE. XK
i, BREIER: “AUAUNEAT, BATAIK.” RNRERRE. SME—B-migitmey, BRM
FEATR, MBAMAHERFEAE, FRER.

[01:37:14] Lenny

English:

Final question. You worked with the creator of the GIF format. How does he pronounce, giff or jiff?
FR S ERE:

RE— 1R, RES5 GIFRINMEIEEHRE, MEARE? 2 Giff = Jiff?

[01:37:22] Tom Conrad

English:

Yeah. So before all of this, | worked at a company called CompuServe when | was in high school.
FREiE:

W, EX—IZHE, EEFIIE—ZKO CompuServe AT LIEd,

[01:37:29] Lenny

English:

CompuServe, | used CompuServe. | didn't know that. That's amazing.
FRCERIE:

CompuServe! AL CompuServe, FHIAFIARFERTER)L, XEHF T,



[01:37:33] Tom Conrad
English:

There was a guy on the team named Steve Wilhite who invented Graphics Interchange Format, GIF, and
he was a straight out of central casting, 1960s neck beard programmer type, and the first | had ever
encountered and very prickly. And it's crazy, but at the time, Steve would take all comers in the fight that
it was pronounced jiff. Now he's obviously wrong. It's obviously pronounced giff. It's crazy to me now 35
years later, this is still a topic that pops up on the internet every once in a while. It's somehow like Zelig, |
cross paths with the guy who created Graphics Interchange Format and | know his opinion on the topic
even though it's an unpopular one.

FRCERIR:

FIRAEE Y Steve Wilhite WA, fthRBATER MBI (GIF). 2 MEEERY 60 FAAMBERTANIE
F5, BRMIHE—NXEAN, EREEDHE. RIENZ, 2 Steve SMEMFIERBTHATL, IR
INARIZIRPE “Jiff” o BABRMEAET, BANZIRME “Giff” o ILRRF/RIENRZ, 35FG, XRAR
BEM_EB/REEHKIER, TMEEZERN Zelig—1¥, BAMKE GIF IABIRE, MEMEMANIE
ERBIMRo

[01:38:35] Lenny

English:

Got it. So he likes jiff, but you agree it's giff?
R EE:

BT, fthEWk Jiff, BIRANNIZZ Giff?

[01:38:38] Tom Conrad
English:

It's definitely giff. It's obviously giff.
FRCERIE:

B3tz Giff. EM&Z W2 Giffo

[01:38:40] Lenny

English:

Okay, great. We're on the same page. We've decided. Let it be known.
FRERIE:

KT, BAIBEREIRT . MXAET, BEXRTE,

[01:38:44] Tom Conrad
English:

Let it be known.



FRZERIE:

BEEXT.

[01:38:45] Lenny
English:

Tom, we've talked about successes, we've talked about failures, mental health, general health, all kinds of
awesome stories. Two final questions. Where can folks find you online if they want to reach out and
maybe ask some other questions that | didn't ask, and how can listeners be useful to you?

FROCENIR:

Tom, FAMVENTAZh. K. OERE. BEEE, TESMBEHNSREF. REMNHNE: MRFRBEXRIR
BB —LEFLPIZIBRE, TEMRERILUREIR? UK, BRAREILAAIREERA?

[01:39:00] Tom Conrad
English:

I'm @tconrad on all the socials, from Twitter to Threads to Instagram. My DMs are open everywhere, and |
would absolutely be delighted to hear from any of your listeners on any topic that they choose. And what
can you do for me? | would love for folks to download Zero and give it a try and send me some feedback
about what we're doing right and what we're doing wrong, and we'd love to have our little product be
part of your life.

AR ERIE:

BIEFREHRRFA L4 @tconrad, B1E Twitter. Threads # Instagram. HMFASEEFHY, BIFERE
IR AR X FAEIEANIRE. EFREABRMAA? BRHELAKETE Zero HA—T, HAK—LRIE, &
BATHEMER. MEMER. RIVBRAFERNNNF=REERAIREEN—E5.

[01:39:32] Lenny

English:

Awesome. Tom, thank you so much for being here.
R EE:

KiET . Tom, FFERSREER,

[01:39:35] Tom Conrad
English:

Thank you.

R EIE:

55T

[01:39:36] 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:

AKEN. IEBRHKIT. MRS HAEATEEMNE, AILUTE Apple Podcasts. Spotify SiIREIRAIIREZ R
FiTHE. B, BEERABNTIRETITL, XEEPEZRRLRAXNMNER. MAIMUE
lennyspodcast.com X FFHFETER THRESZER. THATER.



