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Brad Lyons, BWG Strategy: 

Good morning, everyone. Brad Lyons from BWG Strategy. Appreciate you joining our C-Suite Q and A 
with Jason Schwartz, who's the Chief Financial Officer at Similarweb. I'm very excited to host Jason today 
to learn more about Similarweb and their positioning within the ecosystem here. Before we get started, 
I need to run through our event guidelines. By participating today, Jason agrees to the following. You will 
not share any non-public information or any information that's covered by confidentiality agreements, 
and you have obtained all necessary approvals to participate in this type of interactive forum and you 
are not violating a policy regulation or agreement by doing so. 

Brad Lyons, BWG Strategy: 

Let's use one hour as a baseline for the conversation. Any questions throughout that I'm not asking, 
send those into RSVP@BWGStrategy.com. Jason, to kick us off, why don't you give us the 5-to-10-
minute introduction on Similarweb, who you guys are, what is your business model, and walk us through 
what has truly evolved within your business over the past year. 

Jason Schwartz, Similarweb: 

Well, thank you, Brad and good morning, everyone. Similarweb is the measure of the digital world. 
We're the leading platform for digital intelligence, that delivers a trusted, comprehensive, and detailed 
view of the digital world. In essence, we measure and predict the internet every single day. That means 
tens of millions of websites and mobile apps across every industry in 190 countries around the globe.  

We offer five different solutions - research intelligence, marketing intelligence, shopper intelligence, 
sales intelligence, and investor intelligence - that meet the needs of a wide range of personas and 
buyers across a business. And using Similarweb, executives, business leaders, and even investors make 
smarter and better operating business decisions with marketing competitive intelligence to capture 
market share and to grow revenues. Today, we serve over 3000 customers around the globe, including 
many of the largest brands in the world. 

You know, the last six to 12 months have been wild. We completed our IPO on the New York Stock 
Exchange just a little over six months ago, and we're continuing to deliver accelerated growth across our 
business. We're forecasting 45% revenue growth this year, up from just 32% growth last year. Today, 
more than half of our revenue comes from customers who generate $100,000 or more in ARR; we've 
also delivered 122% net revenue retention. And we introduced amazing new products, such as shopper 
intelligence, that we're really excited about, and several great product enhancements and features for 
our other solutions. And, as we like to say, this is really just the beginning. We are just getting started. 

Brad Lyons, BWG Strategy: 

Got it. Why don't you give us a clear rundown on COVID-19, how has that truly altered product adoption 
here? I mean, given the large shift to digital/e-commerce channels, what has that truly meant for 
Similarweb's addressable market opportunity? 

Jason Schwartz, Similarweb: 

Yeah, that's a great question. The investment thesis of Similarweb was always based on two premises. 
The first, that as more and more transactions and interactions moved online and to digital channels, 
business operators, executives and investors would need more and more digital intelligence to make 
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smarter and better business decisions. And second, you need market and digital intelligence as much in 
a bull market as you do in a bear market. 

So, COVID-19 didn't really change anything in our business proposition. What I think it did was 
accelerate the investment in digital transformation for some companies, because what you realized 
during COVID was that if your business wasn't online, you were probably out of business. And 
interestingly, even companies who were already digital realized that they needed to have more real-
time market and competitive intelligence about their business, their market, their customer buying 
patterns and frequency and more. They couldn't just rely on what they knew, because preferences and 
needs were in flux and nobody wanted to miss an opportunity. They couldn't wait for six months until 
Gartner decided to come and put out a report on these important items. 

And so for us, at the end of the day, it's about digital transformation. And that digital transformation 
continues to be the tailwind that we're seeing in our accelerating revenue growth. We continue to see 
significant increase in pipeline and demand from all segments, whether that's SMB or enterprise, as well 
as from all industries, even those who were hard hit in COVID. We don't foresee any slowdown in the 
near term. 

Brad Lyons, BWG Strategy: 

How much of a pull forward in revenue growth can you attribute to COVID-19 then? Are we talking one, 
three, five years? How do you think about it? 

Jason Schwartz, Similarweb: 

I think again it's more about the transformation. I think you do see a two-three year pull forward of that 
adoption curve of digital channels and digital transformation within companies. And as a result of that, 
we anticipate seeing more and more demand, and we're already experiencing that on our product and 
pipeline as well. 

Brad Lyons, BWG Strategy: 

Got it. So, going back to 45% revenue growth for '21, what has been the key drivers of this year to date? 

Jason Schwartz, Similarweb: 

45%, we're really proud of that revenue growth, which is really the result of the strong execution by all 
of our teams, from marketing and sales, who drive our new customer acquisitions, to product 
development and account management, who drive our net retention and expansion. The key to us and 
our business model is fundamentally land and expand. It means land with a customer, retain them, have 
them see that value, and expand over time. And I think you see that motion strengthening over the past 
few quarters. 

So for example, when you look at our customer growth, total customers increased 27% year to date to 
over 3200 customers. We have 245 customers who spend over $100,000 in ARR with us, up 48% year 
over year. If you look at the average ARR per customer, it's now over $45,000, up 16% year over year. 
And that net revenue retention, that NRR grew to 110% overall and 122% for our $100,000 customer 
cohort. This is really outstanding, and demonstrates the value that we deliver to our customers. And we 
see more and more of our customers expanding from one to two and even to three solutions, which 
increases our stickiness with the customer. 
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I think this is the big benefit of our enterprise customer base, where there are multiple opportunities to 
expand – from one use case to another use case, from department to department, and from geography 
to geography. That being said, we're seeing increased demand for all of our solutions across all our 
customer segments, SMB, enterprise, and obviously the strategic ones as well. 

Brad Lyons, BWG Strategy: 

Yeah, what are the typical customer types of Similarweb products: size, scope, industries? Just give us 
some more color there. 

Jason Schwartz, Similarweb: 

We offer five different solutions that meet the needs of different use cases and personas, as I said, 
within an enterprise. Research intelligence, marketing intelligence, shopper intelligence, sales 
intelligence and investor intelligence. And maybe I'll go through each one by one. Research intelligence 
helps you focus on benchmarking. Benchmarking your market share, your audience by market, by 
geography. You against your competitors, you against the overall market. It kind of gives you an 
understanding of where you are and where you want to be. 

And then once you understand that you really need the marketing intelligence, which helps you answer 
the questions, which channels are performing the best and where should you be investing more. Which 
channels should you be prioritizing in order to drive that demand to grow your market share? Is it 
search? Is it display? Is it referral? Is it affiliate? And within each one, you could drill in. Is it paid versus 
unpaid? What's the keyword? What's the share of that keyword in each market, me versus my 
competitor? Are there keywords that my competitor is driving a lot of that traffic and conversion to, 
where I'm not? Which affiliates are sending traffic to my competitors that I'm not using? If I'm 
expanding into a new geography or planning to expand my business into a new region, who are the 
players, who are the partners that I should be thinking about? Which are the messages, the content 
within display ads that are getting clicks or getting action, that have a higher call to action than others? 

So you'll start with research intelligence, get the lay of the land. Go to marketing intelligence, saying, 
"Okay, now I want to grow my market share. Which channels should I use?" Shopper intelligence then 
comes in as the next level. It helps you understand what people are buying and how much are they 
buying by product category, by product, down to the SKU level. It answers the question, what else is 
being bought, together with the product in the shopping cart? It helps you understand buyer journey 
and the efficiency of your funnel and your conversion. Again, you by market, you against your 
competitor, you against the overall market. 

So those three are very, very intertwined, and generally go from one to two to three. Sales intelligence is 
a little different. It helps B2B sales teams who are selling to digital companies identify the right 
companies to target and enables them to make more compelling, consultative sales that drive higher 
win rates from conversion. So that's really more focused on B2B. 

And then investor intelligence, and I know that a number of people here in the audience on the call 
today are customers as well, really provides investors with that alternative data to make better 
investment decisions and portfolio management. It helps them really find that alpha that they're looking 
for. 
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Brad Lyons, BWG Strategy: 

Of the solutions you mentioned there, which ones have the highest adoption rates today? What's the 
outlook? Where do the upsell, cross-sell opportunities exist? 

Jason Schwartz, Similarweb: 

All the solutions are really growing very, very nicely. As I said, we're in the early innings of this game. But 
if you look, the research intelligence and marketing intelligence are the solutions that we're most well-
known for, they're the first ones that we released to market. That's somewhere between 65-70% of our 
revenue. Among those two, sales intelligence is somewhere between 9-10%, and shopper intelligence is 
new, but showing amazing momentum. We talked about that in some of our recent earnings 
announcement and some of the success stories. And, of course, then the investors - we're really excited 
to have so many of the top investors and nearly all of the top sell side analysts rely on Similarweb to give 
them that kind of intelligence for their investment decisions. 

Brad Lyons, BWG Strategy: 

Got it. Within core marketing, how many modules/solutions does the typical client leverage today? How 
has that kind of changed versus historical usage and where can it go? 

Jason Schwartz, Similarweb: 

It's actually grown amazingly. You know there are a ton of point solutions out there, however, we look 
at our solution as being a robust suite. You could start using it for a single use case within, like you said, 
the core marketing use case, within a single geography. So for example, search or affiliate - and that's 
usually a small team within an organization. 

But the benefit of what they quickly find, is that while you need that for, let's say, if you're building out 
your affiliate marketing team in the US, you also have a team who, if you're a sizable company, that 
wants to build that out for your European business. And that's the UK, it's Germany, it’s France, it’s 
Spain, it’s Italy. Each one of those has a different set of partners or affiliates that you should be thinking 
about. And that helps expand from one geography to another geography to a third. And then, you 
recognize that your marketing team is not only built on affiliates. It's built on searches. It's built on 
display. It's understanding content. And so, all within this same product, relying on that same data 
methodology and unified data platform so that the insights and the actions and the decisions that you 
are making for one group, to a second group, to a third group, within your overall marketing team is 
based on that same unified platform and methodology. And that's suddenly very powerful as you 
expand from one use case, or one department to multiple departments, and then to multiple 
geographies, and then go from one use case to understanding the overall market share, to your 
conversion, etc. etc. That's the exciting part of this. 

Brad Lyons, BWG Strategy: 

How far along would you say you are in upselling to existing customer base? Are we talking 10%, 30%? 
How do you think about it? 
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Jason Schwartz, Similarweb: 

Early innings. We talked about in the Q3 earnings call, I said that over two-thirds of our customers have 
now bought more than one solution, which is a great initial penetration. But as we mentioned, we have 
five different solutions, and each solution has multiple feature sets or packages that are within there. 
And application for dozens and dozens of geographies. So, even as you think about the expansion 
opportunities, we see a huge, huge, tailwind that we have over there, to keep on penetrating within this 
customer base. You know, we talked about most recently, a customer of ours who has been a customer 
now, I believe it's about six years - started in the tens of thousands, well below $50,000 initially. And in 
Q3 we announced that they just completed a series of seven digit upsells and are now a $6.5 million ARR 
customer. That customer today, purchases four of our five solutions, and uses it in multiple geographies, 
but not in all geographies. And so, you can start with Similarweb as low as a few thousand dollars a year 
- $10,000, $15,000, $20,000 depending on what use case that you want. But the land and expand 
motion that we do, that is represented by that great NRR that we talked about, 122% for our largest 
customers, that makes up by the way, over 50% of our revenue - is going from within one package, from 
a basic to an expanded to a third, and then from one solution to a second solution, third and fourth, etc. 
And that we see as a big motion to continue that growth going forward. 

Brad Lyons, BWG Strategy: 

How do you guys think about the competitive landscape today? Who do you rank and file as your largest 
competitors? What differentiates Similarweb? 

Jason Schwartz, Similarweb: 

It's a great question. And, to me, it really depends on the line of business or the solution because when 
you look at Similarweb, there's really nobody who has the comprehensiveness and the depth of offering 
that we have. So, if I look at, let's say, the research intelligence solution, we compete with traditional 
market research companies like Nielsen, GFK, Comscore and the like. You know, on the app side, we’ll 
sometimes see companies like App Annie, who give one perspective, but don't give the whole web or 
mobile web side. So, pieces of the puzzle. On marketing intelligence, there are several niche players who 
provide one or two components of our marketing intelligence suite, and so, you'll see, niche names like 
SEMrush or SpyFu. We win on the completeness of the suite because nobody wants to manage a dozen 
vendors. On shopper intelligence, we see folks like Nielsen or Edge by Ascential or Profitero. And on the 
sales solution and on the investors intelligence suite, we really are competing for share of wallet. There 
are a lot of folks out there who deliver elements of alternative data. It could be credit card data, it could 
be satellite images, and a portfolio manager's going to have to decide which of the different inputs or 
signals are the most meaningful ones for their model... if you want digital data, you will probably come 
to Similarweb for that. 

Brad Lyons, BWG Strategy: 

So you mentioned SEMrush there. They're also another fairly new IPO. How do you think about their 
market position? Are they focused on a different customer set than Similarweb and what's the outlook 
in terms of the competitive dynamics between you and them? 
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Jason Schwartz, Similarweb: 

Absolutely. They've got a great product but, as their name indicates, it's about SEM, it's about search 
engine marketing. But, we look at marketing intelligence as being broader than that. And you look at 
them, great company and a great solution, but really focused on the SMB market and maybe to fine 
tune it on the VSMB market, the very small companies. Their typical company size I think is fewer than 
50 employees priced at a $200 price point per month. It's month to month as opposed to a true ARR 
business. For us, we sell annual recurring revenue, and we don't sell less than annual subscriptions. I 
think it's a different market that we focus on. We wish them good luck - they seem to be doing great. 

Brad Lyons, BWG Strategy: 

To your point there, does their lower average price point put some pressure on how you're able to price 
products in some industries or are they entirely focused in a different swim lane? Hey, you're enterprise, 
they're SMB or VSMB as you positioned it? 

Jason Schwartz, Similarweb: 

Yeah. I think for the most part, we see ourselves differently. They're really focused on the VSMB. Look, 
I'd be lying if I said to you that we'd never see them, or we've never had a customer say, "Hey, you 
know, I can get this at SEMrush for 200 bucks a month." And, our answer is, if that's what you need, 
that's a great solution. At the end of the day, the Similarweb marketing intelligence suite, which covers 
that breadth of the needs that you have across every geography, and, and then to integrate with the 
next questions that you're going to ask about your business, we think is a more powerful solution. But, 
they're a great solution for the market that they're targeting. 

Brad Lyons, BWG Strategy: 

How should people think about Similarweb's ability to win business from the competitors over the next, 
call it, 24 months and what strategies do you guys have in place to gain market share here? 

Jason Schwartz, Similarweb: 

The interesting thing is when we set out for the IPO we had to put together an estimate to TAM, the 
total addressable market. We estimated that to be at $34 billion. We didn't just do it top down. We did 
this bottom up. And so we went and we mapped 800,000 companies, potential customers out there 
who are in our target industries in our target markets that we sell to and have identified who they are. 
Now today, we've got over 3,200 paying customers, and we're proud of that. We'll take a victory lap. But 
3,200 as compared to the overall 800,000 that we've mapped, you could quickly see how we get that 
sense that we're only at the beginning. And when we enter most of these processes, they're really green 
field opportunities. These are companies who are just first realizing, very often, that digital intelligence 
is available to them and it's something that they can easily consume and doesn't take a very large 
investment, in order to get real value and insights that can impact how they make better operating 
decisions and win their market. We see that this is going to be, to some degree, a land grab. We're 
investing heavily into our sales processes and our sales resources. I think people have seen that. And at 
the same time, we also see the acceleration of the revenue growth and see even more so that the NRR 
number continues to grow. So, it's not just bringing on new logos, but it's about retaining and expanding 
and deepening the relationships we have with our customers as well. 



 
Similarweb Q&A with BWG Strategy 
December 6, 2021 
 

 

7 
 

Brad Lyons, BWG Strategy: 

Got it. As you mentioned, in Q3 you guys put out really good print in terms of the net new customer 
adds. What do you primarily attribute those wins to - is it functionality, ease of use, continued COVID 19 
tailwinds? Walk us through that. 

Jason Schwartz, Similarweb: 

Yeah, I think this one's really simple. I think this is another example of the increased demand for our 
solutions, and the great execution from our sales teams. We're seeing that result of our increased 
investment in sales, and at the same time, the investment that we made over the last 18 to 24 months 
in our products, and our solutions, those things are driving that demand that we're able to convert. 

Brad Lyons, BWG Strategy: 

Got it. You mentioned shopper intelligence, a new product segment. How do you guys think about the 
growth outlook there? 

Jason Schwartz, Similarweb: 

Yeah, we're pretty excited about that. I think it's a very differentiated type of product being able to see 
what people are really buying online - initially we had that only available for the Amazon marketplace. 
We just recently announced that that's now expanded and available for Walmart, and Best Buy, and 
Chewy as well. So, a deepening breadth of different retailers, that you could start seeing where products 
are being sold and what products are being sold, volumes, dollars, and what else is going on in that 
competitive funnel. I think it's powerful not only for the retailers themselves, to measure themselves, 
one against the other. But even more so, for the manufacturers. The CPGs who are selling through these 
channels, wanting to understand what are people searching for and how people are buying - what are 
the decisions they're making as they make that buying decision - what is driving the choice that 
consumers are making, one product over another product. 

And that's something that to some degree is blind to the manufacturers of those products, because 
they're not in touch directly, unless they have a strong direct to consumer channel, and now Similarweb 
is able to give that visibility and intelligence to help the product manager or the product owner to 
understand how to better position this product or feature set against its competitor's product or 
comparable feature set. It's very, very powerful from that perspective. 

Brad Lyons, BWG Strategy: 

And why is that product differentiated from other existing shopper intelligence solutions already on the 
market? Is it level of integrations, granularity? How do you think about it? How should people think 
about it? 

Jason Schwartz, Similarweb: 

It's all of the above. I think most often, first and foremost, the granularity that you're able to see in that 
is very, very deep - getting down to the SKU level across multiple geographies. But even more so, it's in 
the way that it integrates with our other solutions. It's about understanding where did that purchase 
start from? It probably started from a search. Or it probably started from a referral or from an affiliate 
link or what not, that brought somebody into the funnel. And how did that funnel or that customer 
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journey continue that ultimately got to the checkout page? And that link of understanding, where did it 
come from and where did it go, that full end-to-end journey across web and mobile and mobile app 
across geographies is something that's very unique to Similarweb. And this is really just the culmination 
of that set that starts from research intelligence, and then marketing intelligence, and now, of course, 
shopper intelligence as well. 

Brad Lyons, BWG Strategy: 

Walk us through your recent announcement with Google to power Market Finder service. What's the 
opportunity there? Walk us through that partnership for those that are unfamiliar with it as well. 

Jason Schwartz, Similarweb: 

Google released a new product called Market Finder that helps companies, typically SMBs, who are 
looking to expand their business by starting to sell or market beyond their home country. For Google, it's 
obviously a great thing because if companies start expanding from one geography to another 
geography, that new business or that new division that they're expanding to also needs marketing 
dollars to generate demand. And that means more and more spend within the Google ecosystem. So 
helping them understand how ready they are to expand to a new geography, or which geography is right 
for them to expand to because of the competitive landscape, because of the traffic that they're already 
getting to the understanding what the overall market opportunity or market size over there is 
something that can be very helpful to help these SMBs to start making the decision that they're ready to 
expand. And Google decided to partner with Similarweb to power that engine that is Market Finder. We 
think that's a great thing. The partnership is off to a good start. As you can imagine with these kinds of 
relationships, it will typically take a couple of quarters to start seeing meaningful contribution. I think 
the key takeaway is that it reinforces our standing as the measure of the digital world. Investors often 
ask me whether our data edge is unique and whether somebody like Google can easily compete. I think 
that Google's selection of Similarweb to power the new Market Finder service really provides the 
answer to that. 

Brad Lyons, BWG Strategy: 

Got it. Yeah. I mean, that was my next question there. You kind of answered it. How differentiated is 
your data set? Obviously Google is one of the largest walled gardens out there and they have all the first 
party data. Can Similarweb actually provide more granularity than Google can achieve themselves? 

Jason Schwartz, Similarweb: 

So, there are a number of things that are unique about Similarweb and our data elements and our data. 
But, you know, Google has a tremendous amount of data, and I don't want to minimize it by any means 
within the Google ecosystem. But what they don't have is insight on the Amazon ecosystem. And today 
Amazon is a very, very important piece. Understanding what searches don't start on Google, but is 
actually onsite search in Amazon is a piece for anybody who's trying to understand overall e-commerce 
and e-commerce trends, that Google wouldn't necessarily have that because that's not in their garden. 
We've been at this for over 10 years, building very, very strong and unique datasets and moats around 
how we go about sourcing our data. Many of which are proprietary about building out our AI and our 
algorithms that are used to predict and measure the digital world, which I think, again, is very unique. 
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And then the last piece of that is knowing how to deliver that in a delightful and easy, consumable way 
for anyone to get quick insights about what they should do and how they should make smarter and 
better business decisions. When you take all of that together, that's really what is the differentiation 
over here. And I think Google recognized that, and we're very proud to be a trusted partner of theirs for 
this solution. 

Brad Lyons, BWG Strategy: 

How should we think about the size of the opportunity here? I mean, is this incremental or is this truly 
just needle moving? 

Jason Schwartz, Similarweb: 

I think it's too early in the process to say. It's about adoption and what not. It is a revenue generating 
partnership for us. Again, the big takeaway here, while it will generate revenue over time, the big 
takeaway is that the Similarweb differentiation and our standing as the measure of the digital world is 
now reinforced and validated by some of the largest companies in the world such like Google and 
others. 

Brad Lyons, BWG Strategy: 

Got it. You guys announced an acquisition, mobile insights provider, Embee Mobile. Walk us through, 
what you saw in those assets. What does it add to your existing stack already? 

Jason Schwartz, Similarweb: 

Embee is a leading mobile insights provider for mobile audience analytics and the like. We've partnered 
with them for over a year. We've gotten to know them. They have partnered with and are recognized 
leader in that space by some of the world's leading market research companies. And essentially what we 
realized there, is because of the data assets that they've built up, this is going to enhance our mobile 
app intelligence. They have a metered panel that enables us to see more insights into some of the 
walled gardens that are so prevalent in the mobile app ecosystem - and that's an important part of what 
we've been saying to the market, about how we're going to be expanding and continuing our 
investment over there. And I think the second piece that comes out on that is deeper insight into the 
customer journeys that we're going to be able to see and the in-app insights that we're going to be able 
to see. Today, Similarweb has great app intelligence. We talk about downloads. We talk about MAU and 
DAU. But I think the ability to start giving more competitive and market intelligence about what's 
happening inside the app as well is going to be something we're going to be able to enhance with the 
integration of this Embee acquisition. So we're pretty excited about that. 

Brad Lyons, BWG Strategy: 

How large is that panel today? And how has that trended over time? 

Jason Schwartz, Similarweb: 

We don't talk about the size of the panel. Neither on our side or on theirs, but we think it's just very 
differentiated and it's been validated by customers and some of the largest market research firms, 
who've relied on it for a number of years. 
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Brad Lyons, BWG Strategy: 

Got it. And when you're in the market, what's the sales pitch there? I mean, why does Embee win over 
the others out there? 

Jason Schwartz, Similarweb: 

It's, one, having some very unique data and data elements that they're able to do. And the second thing 
is their ability to analyze. Every data set that you look at has its unique qualities or unique parameters. 
And you need to understand, somebody who owns the data works with the data, really knows the best 
way to extract the insights from that data. Not all data is equal. And even when you have equal data, not 
all insights are equal. You need to be smart about it and an expert to understand how to interpret, and 
to extrapolate the insights from the sample that you have within a dataset, and apply that to what does 
that mean for a hundred percent of the market as well. 

Brad Lyons, BWG Strategy: 

That leads me to my next question around digital data privacy changes. So Apple's IDFA changes. What 
has that change meant for Similarweb's business to date? And how do you think about the impact, 
positive or negative? 

Jason Schwartz, Similarweb: 

In the near term, not much for us. You know, these new data privacy changes are really targeted at the 
companies who do ad retargeting, and Similarweb doesn't do that. You can't use Similarweb to do ad 
retargeting. We have only two elements in our database. It's about websites and mobile apps. We don't 
use cookies and we don't collect PII to power our solutions. So these new rules, whether it's IDFA or the 
deprecation of cookies shouldn't have any negative impact on our solutions. But if you look at it a little 
further, I think there's an interesting thing that we've started hearing from the market, because there 
are many companies who do rely on cookies and the like, in order to track and measure. And once IDFA, 
or cookie deprecation go into effect, those companies are going to need to find alternative solutions to 
give them the intelligence and insight they need to compete and to run their businesses. And that can 
be an additional tailwind for our growth in the future. It's not something that we have built into our 
models or our guidance for now. We have to see when these things are actually going to have an effect, 
but that could be an interesting thing for us to follow as we look out in the future. 

Brad Lyons, BWG Strategy: 

Yes. So since so many other companies are relying on that data and have been impacted due to the 
changes, have you seen positive ripple effects as a result? 

Jason Schwartz, Similarweb: 

Some, but it's as I say, early days, and, you know, there was a lot of noise a couple of months ago that 
Google was going to be deprecating cookies overnight, and then they pushed it out for two years. So, 
again, I don't want to get overly excited about something until we actually see it happening. But when it 
does, I think it could be very interesting for our business. 
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Brad Lyons, BWG Strategy: 

And then just, what's the directional viewpoint on PII, web scraping, some of them coming under 
scrutiny? How do you think about all of that? And what does it mean for your business? I know you're 
not dealing with PII, but how do you think about web scraping and potential changes there? 

Jason Schwartz, Similarweb: 

I'll talk broadly about data privacy regs. 

There are the bad actors and the good actors - if you're trying to use somebody else's data that is behind 
the paid wall or it is behind a username and password and you trick the system in order to be able to, 
that's what I call a bad actor. If you're trying to gather people's personally identifiable information in 
order to blast them with ad re-targeting over and over again when they never asked to sign up for that 
kind of email blast or advertising blast, I think that's a bad actor. I think democratizing the ability for 
people to understand market share or market intelligence of where they stand vis-a-vis the overall 
market and vis-a-vis their competitors at a broad based level, is something that enables every single 
company to have a fighting chance. I call that a good actor. And I think that the way that the regulators, 
and whether those are the actual regulators or whether it's the, what I call the store regulators, the 
Googles of the world, the Mozillas of the world, the Apples and the like, they're looking to try and 
minimize the control that the bad actors have and are more focused on making sure that the world is an 
evenly balanced and fair place for people to transact and to conduct commerce. 

Brad Lyons, BWG Strategy: 

Got it. You gave a good rundown at the onset about growth trends and outlook. Directionally, what is 
kind of the split in trends you're seeing domestically versus internationally and how should people think 
about international growth outlook? 

Jason Schwartz, Similarweb: 

The beauty about our business, and I think one of the differentiated things about our business, is that it 
is global. If you look at revenue that we generate from US domestic, is just coming up to being close to 
50%. Nearly half of our business, sometimes even more, is actually from international markets. And I 
look at that as being a strength, because when you look at companies today, and you look at the digital 
world today, commerce is not local. Interactions are not local. And the ability for people to transact and 
interact, globally, and therefore, be ease for a company to be disrupted, or to have opportunity to 
expand, in an international market has never been easier. So, both from an offensive play of 
understanding your opportunity to expand as well as a defensive play where you need intelligence as 
well, to make sure that you're not getting disrupted by a competitor overseas, I think having that 
breadth and global nature of the insights that we provide is even more and more important in today's 
world. I think it's a real differentiator for us versus a number of the other players who limit their insights 
with their data to specific markets and we're really proud of the global nature of what we do. 

Brad Lyons, BWG Strategy: 

You have seen the digital transformation cycle over the past 18 months. What are the most exciting 
things looking out into 2022 and beyond? 
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Jason Schwartz, Similarweb: 

That's a tough question. We're seeing that the pace of change and the pace of adoption has never been 
faster. 24 months ago, we would never have thought of having a doctor's check-up over Skype or over 
Zoom. Today, you visit your doctor remotely through video chat. The fact that you see the ease that 
people can interact through various tools now, Zoom being one and others, I think the pace of change 
and the way that people transact is just changing before our eyes. And, it's almost hard to predict what 
two years from now will look like or 18 to 24 months from now look like because of that pace. But at the 
same time, it's that speed of change and speed of adoption that is so exciting for us because the more 
and more that happens, that means the more and more that you need digital intelligence because that's 
the way that you're going to be able to take advantage of those opportunities as they play out. It's to 
recognize those opportunities. It's to stave off that competitive threat that may be emerging. And the 
people who have access and are sharp to take, to heed the insights that you can get out of that kind of 
intelligence are going to be the winners in the long run. And those who delay in adopting take that risk 
as they plan out their growth plan. 

Brad Lyons, BWG Strategy: 

To your point about the rate of change, TikTok, obviously, has seen hockey stick growth in popularity. 
How is Similarweb position to integrate partner monetize, analyze these new channels here? 

Jason Schwartz, Similarweb: 

So, again, we see data and interactions across web and mobile web and mobile app. We see this across 
all of the emerging channels and emerging apps, as well as the large and well known and well 
established ones. The beauty of what we do is, while we don't have to necessarily have TikTok as a 
customer and can't confirm or deny whether any particular company is a customer, but the insight that 
we give about the overall market trends, about where people are spending their time, which social 
platforms people are engaging with, where do we see more and more adoption or how people access, 
where do they get to, is it direct is it going to a particular website or a particular app or the number of 
downloads and the number of engagements and the frequency that people are engaging and opening 
that app or are they just downloading, using it, one and done and then stopping? That's the kind of 
insight that is important to the app owner. It's important to the competitor and it's also important to the 
investor who is trying to understand the business model of these companies as well. And that's where 
we monetize and that's how we generate value for our business. 

Brad Lyons, BWG Strategy: 

We'll wrap up here in five minutes. Any final questions, send those in to rsvp@bwstrategy.com. ARR 
growth has been nothing short of impressive on your end, so congratulations on that. Is the primary 
driver, larger enterprise wins or just greater success upselling existing customers. 

Jason Schwartz, Similarweb: 

It's both, it's more and more of those customer wins and those customer wins are important, whether 
they're SMB, you know companies of 100 to 500 employees, even up to 1,000. We would call those 
SMBs and those are great companies for us. And they retain and expand over time and, of course, you 
have the large companies’ segments who will go from the tens of thousands to the hundreds of 
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thousands and then from the hundreds of thousands to millions of dollars of ARR - that has been a 
continued growth driver for us as well. 

Brad Lyons, BWG Strategy: 

What do you believe are the most misunderstood things about Similarweb's business today and how 
would you address those? 

Jason Schwartz, Similarweb: 

Yeah, it's a great question. I think we talked about the breadth of the solutions that we provide for many 
investors, and, as we mentioned before, many investors are customers of ours and they understand how 
they use the product and the value that they generate from the product and to some degree understand 
the price point that they think would be a fair price point that they would land and maybe even over 
time expand to. But the investor segment is maybe about 15% of our business. 85% of our business 
comes from those traditional brands. They could be e-commerce. It could be CPGs. It could be retail, 
retail banking, consumer banking, travel, it could be media companies and publishers and B2B 
companies. Those companies are the ones who can go from one use case to a second use case. From 
one division to multiple divisions. From one geography to multiple geographies. From one solution to 
three, four, maybe even ultimately five solutions, and then that's how we take companies, and 
customers, who start at the tens of thousands of dollars of ARR, and take them up to the multi-hundred-
thousand and multi-million ones. I think it's sometimes hard for investors to understand, and re-position 
their mindset and say, the business opportunity here is not only within the investor segment. While we 
love those customers and we're happy to have them and would love to see even more and more of 
those customers and penetration within the investment community, the 85% of the rest of the business 
is from traditional customers who can go from one solution to a second to a third and drive that NRR, 
that net revenue retention from the point where we land to really driving a true high customer lifetime 
value. 

Brad Lyons, BWG Strategy: 

Wonderful. Let's wrap it up there. Really appreciate you doing the Q&A, Jason, very insightful. Any 
investors on the line that have any follow-up questions, feel free to reach out to Similarweb's IR team, 
via their website and they will answer those follow-on questions. Thanks, again, Jason and be in touch. 

Jason Schwartz, Similarweb: 

Brad, thank you so much, and thanks for the opportunity, and we surely will. Have a great day and 
happy holidays to everyone as well. 

 


