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Model Comparison Summary

Dimension kimi-k3 gemini-3-1-pro-
preview

claude-opus-4-8

Prognosis Category Exogenous Casualty Exogenous
Casualty

Exogenous Casualty

Biggest Threat Macro rate cycle vs. fixed cost
base + no risk-insulation layer

Freight recession
exhausting
runway before
spot recovery

Cycle-driven spread
compression + capital
drought simultaneous

Top
Recommendation

Index-linked dedicated
contracts with fuel/rate collars

MacroRiskEngine
to decouple unit
economics from
spot cycle

Dynamic contingent contracts
— margin collars on every
load

PMF Verdict Strong (spot FTL);
Early/Blocked (dedicated);
Weak (Brokers platform)

Strong (owner-
operators);
Moderate
(enterprise
shippers)

Strong (enterprise dry-van +
carriers); Early (brokers)

Cold-Start
Assessment

Solved — capital + anchor
shippers broke it

Resolved — VC
subsidization
achieved critical
mass

Solved — past critical mass,
major asset

Consensus Findings

All three models converge strongly on the following:

1. Exogenous Casualty prognosis. The models are unanimous and internally consistent: Convoy
engineered the endogenous frictions competently — trust (QuickPay), opacity (instant
quotes), fragmentation (carrier aggregation), and cold start (solved via capital and anchor
shippers) — and the market-level physics work. The lethal threat is external: the 2022–23



freight recession compresses an already-thin spread while the capital window that funds the
loss-to-profitability bridge has closed simultaneously.

2. Dynamic Contingent Contracts as the single highest-leverage intervention. All three
independently arrive at the same first move: introduce index-linked pricing and margin
collars to insulate the spread from the freight-rate cycle. This is the one Primary-rated
intervention absent from Convoy's stack in all three analyses.

3. Moat diagnosis: weak. Universal multi-homing, zero switching costs on both sides, and Uber
Freight copying the playbook from a larger balance sheet makes the competitive position
fragile regardless of matching quality.

4. O2I structure and reduced confidence. All three flag that the organisational-shipper /
individual-carrier split reduces confidence in the prognosis, because owner-operators can act
on transient, non-economic signals (app habituation, brand affinity, language accessibility)
that market physics does not model.

5. The February 2023 dedicated pivot as structurally blocked. This is present in all three,
though with different degrees of emphasis: the escape route from spot cyclicality arrives into
a market where shippers have rational option value in not locking rates while spot keeps
falling.

Key Divergences

1. Friction severity calibration (material disagreement). Gemini scores geographic and temporal
distance as "Critical" (4/4), driving a Market Thinness Score of 17/56. Kimi-k3 and Claude score
the same frictions at Medium-to-High (2–3), producing scores of 13.0 and 13.5 respectively. This
is not a rounding issue — it reflects a different judgement about how much distance-friction
Convoy's Automated Reloads and Convoy Go actually resolve. Kimi-k3 and Claude are more
compelling here: they credit the drop-and-hook program and batch matching as substantial
partial solutions rather than ignoring them. Gemini's "Critical" ratings seem to reflect the pre-
Convoy status quo rather than Convoy's current functional state.

2. Manufactured demand: subsidy alarm level. Gemini characterises manufactured demand as
"Severe" and frames the entire platform gravity as subsidised. Kimi-k3 and Claude take a more
layered view: the perk layer is subsidised; the core brokerage demand is genuine. The kimi-
k3/Claude view is more precise. Carriers genuinely need loads regardless of the eight-hour
QuickPay perk; the perks affect platform choice, not freight movement itself. Gemini's framing
risks overstating the fragility of carrier-side demand.

3. Unique kimi-k3 insight: channel conflict in Convoy for Brokers. Only kimi-k3 identifies that
the "Convoy for Brokers" product is structurally self-undermining — enabling third-party brokers
to access the network arms competitors' customers and cannibalises Convoy's core



differentiation. Gemini and Claude note the product exists but neither surfaces the channel-
conflict logic. This is a material risk that deserves independent verification.

4. Technological obsolescence severity. Kimi-k3 rates tech obsolescence as Medium, citing C.H.
Robinson, Uber Freight, and others replicating the digital-brokerage playbook as a live erosion
threat. Gemini and Claude rate it Low, anchoring on freight infrastructure depreciation timelines.
Kimi-k3 is more correct on the relevant clock speed: the risk here is not physical-asset depreciation
but the commoditisation of Convoy's software edge, which is genuinely happening in the 2023
timeframe.

Confidence Assessment

HIGH. All three models agree on prognosis category, dominant threat mechanism, top
intervention, and cold-start status. The divergences are in severity calibration within the
endogenous stack and in one model's additional channel-conflict insight — none of these
overturn the consensus verdict.

Recommended Focus Areas

1. Convoy for Brokers channel conflict (kimi-k3 exclusive). Does the Brokers product
structurally undermine Convoy's core value proposition by enabling competitor access? A
human analyst should map who the actual Convoy for Brokers customers are and whether
their presence on the network strengthens or cannibalises direct shipper acquisition. This risk
is absent from two of three models.

2. Empirical carrier retention post-perk. Gemini's "Severe" manufactured-demand concern and
kimi-k3/Claude's more moderate view cannot be resolved from public data. The decisive
question is: what is carrier churn when perk access is reduced or repriced? No model has
evidence to answer this, and it directly determines whether carrier-side gravity survives a
capital curtailment.

3. Dedicated contract uptake mechanics. All three agree the February 2023 dedicated pivot is
strategically correct but blocked by buyer option value. A human analyst should probe
whether Convoy has developed any pricing structure that makes annual commitments
rational for shippers during a falling-rate market — the index-linked collar design flagged by
all three models — and whether any shipper has signed such a contract since launch.


