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 Hi, it’s Kyle Poyar and welcome to Growth Unhinged, my weekly
newsletter exploring the hidden playbooks behind the fastest-growing
startups. Subscribe to join 55,704 readers who get Growth Unhinged
delivered to their inbox every Wednesday morning.
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Mutiny was founded in 2018 with a specific goal: help B2B companies turn

their websites into their top revenue channel.

Their inbound marketing engine quickly took off and Mutiny attracted a

who’s who of B2B customers including Snowflake, Segment, Writer,

Qualtrics and Carta. The startup raised an $18.5M Series A from Sequoia in

September 2021. Just six months later they raised $50M more, this time

from Tiger and Insight. 

Armed with this influx of funding, it was time to formally develop an

outbound marketing channel to accelerate pipeline growth. That’s when

Liam Goldfarb joined the team as founding BDR (he now leads the Business
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Liam Goldfarb joined the team as founding BDR (he now leads the Business

Development team). His first question: who do we want to target? 

It turns out that answering this question correctly was both more strategic

and more error-prone than it appears. And getting this right today is make-

or-break as everyone seeks out efficient growth.

Today’s edition walks through exactly how Mutiny built a data-driven target

account list, how BDRs partnered with marketing to engage those accounts

(including a recent campaign that went viral on LinkedIn), and how the team

measured success (hint: Mutiny is not an “MQL shop”).

The results speak for themselves. When Liam first joined, 15% of pipeline

came from outbound efforts. Now outbound generates 45% (!) of

Mutiny’s pipeline – all while the overall pipeline has grown

substantially. 
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Back in 2022, Mutiny had a rough idea of who their best customers were,

but this hadn’t been distilled down into a precise list of target accounts.

Without that precision, BDRs would be left with a lot of guesswork and a lot

of wasted time. 

Mutiny’s initial ICP approach combined broad targeting with gut-based

decisions (sounds familiar…). The team then partnered with Adam

Schoenfeld at Keyplay to dial up the rigor in terms of how Mutiny defined

their ideal customer profile (ICP) and customer segments. They

incorporated three types of signals including firmographics (ex: company

headcount, industry), technographics (ex: what website technology they

use) and buying intent (ex: hiring signals, website traffic).

The next major challenge for Liam was around how to operationalize the

target account list and decide what to do with it first. He found that Mutiny

had the most success when (a) account-based marketing sent ads to the

Account selection: From gut-based decisions
to precision ICP targeting 
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had the most success when (a) account-based marketing sent ads to the

same people the BDRs were reaching out to and (b) they personalized

messages and plays based on specific signals that went into the account

score. For example, personalizing the message in the outreach based on

seeing a strong tech and/or hiring signal. 

Soon enough, Liam had proven out that the outbound motion could work

and eventually hired four BDRs to join him. Then things started to change.

This was already a big leap forward for Mutiny. But the list of target

accounts soon became stale as the market and Mutiny’s product evolved. 

Mutiny re-positioned around the value proposition of 1:1 GTM as opposed to

website conversion (their prior positioning). Prior signals like high website
traffic no longer seemed like the best predictors that a prospect would be

interested in 1:1 marketing. 

Evolving Mutiny’s ICP started with a game of ‘keep or throw out’ between

Mutiny’s heads of marketing, sales, business development, demand

generation and customer experience. Each leader individually reviewed

Mutiny’s existing signals and scored them in order to create hypotheses

about how to evolve ICP scoring going forward. This helped unearth newer

ICP signals such as whether the account has a sales-led motion, dedicated
ABM titles, and is actively hiring for AEs and SDRs.

Mutiny back-tested these assumptions via Keyplay against closed-won

opportunities (good fit accounts) along with closed-lost ones (bad fit

accounts). From there, Liam ran all the accounts that were currently in

pipeline, had recently closed or were top customers against the new

account scoring (Tier A-D). “This was a really important part of feeling like

Evolving the ICP: It’s a program, not a one-off
list



account scoring (Tier A-D). “This was a really important part of feeling like

we had gotten it to a really good place to then roll out.” 

When looking at Mutiny’s LinkedIn ads, the new ICP account grades jumped

off the page. The new Tier A accounts saw a 30% conversion from lead to

opportunity. Tier B accounts had an 8% conversion. For Tiers C and D, the

conversion was a rounding error. 

By moving to a new and improved list of target accounts, Mutiny increased

close rates, shortened the sales cycle and spent less on advertising to

unqualified accounts. 

“This should be a program and not a one-off build,” Liam stressed. “Every

six months to a year we now take a look back at the scoring and refine

based on what we see in terms of who’s closing, who are our top customers

and who’s renewing.” 

Account engagement: Making outreach feel
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Mutiny’s ICP marketing all starts in Keyplay – that’s where account scoring

lives. From there, Mutiny pushes the accounts to sales (via Salesforce) and

to 6sense for its intent funnel, which helps even further prioritize accounts. 

The accounts then get uploaded into Clay to help Mutiny personalize

outreach at scale. The goal: making all of Mutiny’s outreach feel 1:1 while

operating on a 1:many scale.  

“Our account-based marketer will prompt Clay and reach out to
customers who are using a specific technology, then personalize the

message with information about who their customers are, specific case
studies on their websites and calling out specific products. All of these
are things that you as a BDR can find through your own research, but
we’re able to do this at scale with what feels like a click of a button.”

- Liam Goldfarb

Account engagement: Making outreach feel
1:1 but on a 1:many scale
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- Liam Goldfarb

Sample automated outbound message personalized with
Clay

What’s the role of BDRs if the outreach is all automated? 

The way Liam sees it is that these scaled plays drum up initial interest. With

Mutiny the BDRs can see who’s visiting the website at a contact level. BDRs

will follow up with those specific contacts with extremely personalized, 1:1

messages. They’re doing the “2012 BDR job” of checking people’s

LinkedIn’s, going on the prospect’s website and giving them a call – but all

directed toward warm ICP accounts where the buyer has already

demonstrated interest. 

Mutiny takes a unified approach to building pipeline. Top tier accounts are

getting invited to events, served up ads, sent 1:many email sequences and

then only cold-called if they engage somewhere along the way. 

“We see it as the air cover necessary to be seen as a brand,” added head of

content Stewart Hillhouse. “The response to an outbound message is so

much higher when someone recognizes your brand, has seen you on

LinkedIn that week or has been to one of your events. Attribution doesn’t

matter so much; we’re just really eager to do everything we can.”
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Zooming out, Mutiny has made the shift from a broad lead pool to a precise

list of named accounts: 

1:many marketing targets around 7,500 total accounts

1:few marketing targets the top 2,500

1:1 targets the top 200 – these are who AE’s care about the most 

BDRs live somewhere between the 1:1 and 1:few; they have 700 accounts in

their name and spend more time with specific accounts based on their

interest level.

Since Mutiny is so focused on one type of customer, marketing can go deep

on content for that audience rather than trying to go deep AND wide at the

same time. Mutiny focuses on what they call “hand to hand” content rather

than SEO or broad-based content (their product is for advanced marketers,

after all). Their distribution channels include newsletter, social, community

and events; each of these channels incorporate Mutiny’s ICP in the content

creation process. There’s a large amount of recycling here – Mutiny might

take clips from a webinar and turn it into specific outbound messaging, ads,

a newsletter subject line and organic social posts. 

Mutiny has recently leaned into personalized landing pages for their entire

list of target accounts; they’ve been calling this “open-sourcing” Mutiny’s

ABM strategy.

The team created personalized microsites for every Tier A and Tier B target

account and then made that database searchable for everyone (including

competitors) to see. These microsites, like the below example for Okta, use

AI to make specific and up-to-date problem statements. 

Tailored engagement: Going big on
personalized outbound pages
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Mutiny can do that because they have access to first and third party data

like whether the account is a customer of 6sense (and could get more value

from 6sense using Mutiny) or if expansion revenue is a top priority (which

Mutiny knows through SEC filings along with the company’s website).

There was a 1:many email blast sent to each target account that says “you

are on this list” and then takes prospects to the broader landing page. That

1:many blast was followed up by a more personalized-looking email from

the BDR team, which was more specific and directed the recipient to their

exact microsite. 
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To encourage prospects to participate in the campaign, Mutiny also asked

for feedback on these problem statements in exchange for being entered

into a giveaway. Some ICP accounts liked the campaign so much that they

proactively shared it on LinkedIn and booked a meeting.

“The number one metric we care about in marketing is ultimately going to

Account measurement: Moving from MQLs to
focus on the progress of ICP accounts
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“The number one metric we care about in marketing is ultimately going to

be revenue, but we’re goaled on pipeline with ICP accounts,” Liam

explained. 

Mutiny takes the pipeline target and then works backwards to determine

how many meetings they need to generate for the sales team, how many

accounts they need to make contact with and so on.

“We’re definitely not an MQL shop. We don’t say that word here.” In fact,

Liam shared Mutiny’s version of my viral ABX chart, which reflects the

progress of ICP accounts. 

How Mutiny measures progress with target accounts

That’s not to say that 100% of pipeline will ever come from the target

account list (Shari Johnston recommends using the 80/20 rule here.) 

One of the reasons why Mutiny rescored accounts was because they found

that more than half of their pipeline was coming from outside of what they

thought were ICP accounts. They realized that their best customers were

shifting beyond what they had previously thought. 
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This insight informed Mutiny’s account scoring and account modeling,

helping drive better results from their outbound efforts. It all comes down to

targeting the right accounts, finding the best ways to engage those

accounts at scale and continuously getting better with a unified view into

GTM effectiveness.

Identifying your target accounts isn’t a one-off exercise with basic

TAM filters. A best-in-class approach is to have a dynamic ICP model

that can evolve with your product and market. At a minimum, revisit it

annually.

You need good data to not only pick accounts, but to engage

accounts at scale. This should include a combination of firmographic,

technographic and intent signals.

Balance personalization with automation. Next generation tools

such as Keyplay and Clay can go a long way. There’s still a role for 1:1

outreach to go the last mile.

Goodbye MQLs, hello ICP pipeline. None of this is possible without

taking a unified and account-centric view.

If you found today’s newsletter valuable, share it with your team and
please consider subscribing (it’s free).

Subscribed

Thanks for reading,

The TL;DR: What you can learn from ICP
marketing at Mutiny

https://substack.com/redirect/2/eyJlIjoiaHR0cHM6Ly93d3cuZ3Jvd3RodW5oaW5nZWQuY29tL2FjY291bnQiLCJwIjoxNDkwNTI2NjAsInMiOjMxMTQzMCwiZiI6dHJ1ZSwidSI6MTA3Nzg0MTczLCJpYXQiOjE3MjcyNjE0NjYsImV4cCI6MTcyOTg1MzQ2NiwiaXNzIjoicHViLTAiLCJzdWIiOiJsaW5rLXJlZGlyZWN0In0.6wnDI6WdcCjEmL1W2ygqqnIEWKExIu9cxYq7NBrwHOU?


Kyle 

LIKE COMMENT RESTACK

© 2024 Kyle Poyar
548 Market Street PMB 72296, San Francisco, CA 94104

Unsubscribe

https://substack.com/app-link/post?publication_id=311430&post_id=149052660&utm_source=substack&isFreemail=true&submitLike=true&token=eyJ1c2VyX2lkIjoxMDc3ODQxNzMsInBvc3RfaWQiOjE0OTA1MjY2MCwicmVhY3Rpb24iOiLinaQiLCJpYXQiOjE3MjcyNjE0NjYsImV4cCI6MTcyOTg1MzQ2NiwiaXNzIjoicHViLTMxMTQzMCIsInN1YiI6InJlYWN0aW9uIn0._lbcJyvu0ifPpGwBL3FCENA449AQlTGk3LoRdbtFvEI&utm_medium=email&utm_campaign=email-reaction&r=1s66st
https://substack.com/app-link/post?publication_id=311430&post_id=149052660&utm_source=substack&utm_medium=email&isFreemail=true&comments=true&token=eyJ1c2VyX2lkIjoxMDc3ODQxNzMsInBvc3RfaWQiOjE0OTA1MjY2MCwiaWF0IjoxNzI3MjYxNDY2LCJleHAiOjE3Mjk4NTM0NjYsImlzcyI6InB1Yi0zMTE0MzAiLCJzdWIiOiJwb3N0LXJlYWN0aW9uIn0.1PmmkHjjtKSc4R60oOUw3hNWJmCgOJzSJKMclJcqwfo&r=1s66st&utm_campaign=email-half-magic-comments&action=post-comment&utm_source=substack&utm_medium=email
https://substack..ZZum7ITOhJLJeZXL6MqM8n0yWVDAaxYVgPWnE36FyRc?&utm_source=substack&utm_medium=email
https://substack.com/redirect/9b577fd1-673c-4edb-b784-643602da5f80?j=eyJ1IjoiMXM2NnN0In0.CQMqgNpDdWWt6IliOrMAQKvRZQFw1RrdxWIEijd9ThI
https://substack.com/redirect/2/eyJlIjoiaHR0cHM6Ly9zdWJzdGFjay5jb20vc2lnbnVwP3V0bV9zb3VyY2U9c3Vic3RhY2smdXRtX21lZGl1bT1lbWFpbCZ1dG1fY29udGVudD1mb290ZXImdXRtX2NhbXBhaWduPWF1dG9maWxsZWQtZm9vdGVyJmZyZWVTaWdudXBFbWFpbD1taWtlQGwtc3BhcmsuY29tJnI9MXM2NnN0IiwicCI6MTQ5MDUyNjYwLCJzIjozMTE0MzAsImYiOnRydWUsInUiOjEwNzc4NDE3MywiaWF0IjoxNzI3MjYxNDY2LCJleHAiOjE3Mjk4NTM0NjYsImlzcyI6InB1Yi0wIiwic3ViIjoibGluay1yZWRpcmVjdCJ9.NTKlW5-Z8VvI0dyXyC5o7zc-nxgb_QAYk7MGUyl9EGg?
https://substack..pjVW93wehg1CWsBk-uEWn8oey-Q_FaYRTVqKWHQOPKQ?

