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MarketMap: The Convoy Platform

Strategic Summary

The Convoy Platform in 2026 is not the venture-backed digital broker that collapsed in 2023. It is
a freight-matching technology layer, rebuilt by Flexport and now owned by DAT Freight &
Analytics, sold to freight brokers who keep their broker-of-record status. That single

repositioning rewrites the physics that killed the original.

Threats. The demand is genuine and enormous, but per-load gains from trade are thin and the
US truckload market is deeply cyclical — a freight recession compresses broker volumes and can
drag on subscription retention. Trust and fraud (double-brokering, carrier identity) remain live

gates. The largest brokers build their own tech and will not cede matching.

Opportunities. The cold-start problem — the thing that starves new marketplaces — is
effectively solved: DAT One already carries ~700,000 loads a day and a subscribed broker base,
so the platform inherits critical mass rather than buying it. Data gravity from DAT's rate and lane

history compounds the matching advantage.

Highest-leverage first move. The dominant friction is opacity — the cost of finding the right
truck for the right load. Lean hardest on semantic matching (interpreting heterogeneous load
and capacity attributes into precise matches), reinforced by persistent memory of carrier

reliability, to convert DAT's raw liquidity into higher match rates that brokers can feel.

Stage 1 — Initial Analysis
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§0. Company Snapshot

Field Detail

Company The Convoy Platform (owned/operated by DAT Freight Tech, LLC, a unit of DAT
Freight & Analytics; tech acquired by Flexport Nov 2023, rebuilt 2024, sold to DAT Jul



Field

Tagline
HQ
Stage

Business Model

Revenue Layers
Target Customers

Core Claim

Detail

2025)

"Smart matches. Smoother hauls."

US (DAT: Beaverton, OR)

Product line inside a profitable incumbent (not independently VC-funded)

Two-sided digital freight-matching layer, monetized through DAT's subscription

ecosystem + transaction facilitation
DAT One subscription (brokers) + transaction facilitation; carrier app free
US truckload freight brokers; carriers (owner-operators and small fleets)

"The leading marketplace built exclusively for brokers and trusted carriers to

effortlessly match and execute freight"

§1. Market Identity & Structure

The Convoy Platform matches truckload freight between brokers and carriers inside the US

domestic market.

Dimension

Getting both sides to

show up

Participant types

Decision Unit

Repeat vs one-time

Participant Density
(P)

Friction Density (F)

Market Quadrant

Assessment

Many-to-many: many brokers, many carriers, huge combinatorial matching space

(load x lane x equipment x timing).

Brokers (sophisticated, repeat organizational players) and carriers (mostly small

fleets and owner-operators).

O2I. Broker side is an organization — the veto over adopting and tendering sits with
the brokerage. Carrier side is largely an individual: an owner-operator taps "accept"
on a load unilaterally, with no internal approval coalition. A sole-operator trucking
company is an individual decision unit even though it trades as a company. Where
fleets use dispatchers, the side edges toward organizational, but the marginal load-

acceptance is individual.
Both sides are heavy repeat players — loads move daily.

High (Dense) — millions of trucks, thousands of brokers.

High at the transaction level — matching, deadhead, quality/fraud uncertainty.

Quadrant 4: Latent Thin (High P, High F). Willing brokers and carriers exist in
abundance; matching friction blocks efficient pairing. DAT's incumbent load board

already drags this market toward Quadrant 2 (Liquid Thick).



Dimension Assessment

Friction Diagnosis Thinness is caused by friction, not scarcity — the effort of finding the right truck for

the right load, and of trusting an unknown carrier, not a lack of counterparties.

This is a genuine thin market in the DeeperPoint sense — a market where friction forces (the
effort buyers and sellers must overcome before a deal happens) forestall efficient matching, even
though participants are plentiful.

§2. Demand Diagnosis

Question Assessment

Genuine Demand Unambiguous. Freight must move; empty trucks bleed money via deadhead miles;
brokers must cover tendered loads. Economic urgency is high and the coincidence
of wants is constant. This is genuine demand, not manufactured demand propped
up by subsidy.

Manufactured None on the broker side. The only subsidy is the free carrier app — a normal loss-
Demand leader to attract the individual supply side, not a demand illusion that evaporates

when money stops.

Gains from Trade Large in aggregate, thin per load. This is the crux: freight margins are notoriously
slim, so the market punishes any player whose cost-to-serve isn't near-zero. The

original starved precisely here.

Market Gravity Assessment

Question Assessment

Supply-side gravity Carriers are pulled by a free app that keeps trucks full on preferred lanes — a

structural pull (better utilization), lightly subsidized (free).

Demand-side gravity = Brokers are pulled by automated capacity sourcing while keeping broker-of-record
status — structural, not discounted.

Incumbent gravity Formerly the binding constraint: DAT and Truckstop.com owned broker attention;
Uber Freight and Loadsmart owned digital matching. That hostility is now dissolved

— DAT owns the platform, so the incumbent absorbed the entrant rather than

crushing it.
Gravity Strong. DAT's rate and lane data (RateView) plus accumulating match outcomes
compounding make matching sharper with use — a compounding pull a standalone entrant could
not match.

The decisive point: embedding inside DAT One (700,000 loads posted daily) means the platform
inherits what makes participants return rather than buying it. The pull is largely borrowed from

an incumbent already at critical mass.



§2b. Business Model Physics

Dimension
Revenue

Architecture

The startup numbers

Unit Economics Flags

Asset Specificity

EMU Exposure

Option Value of
Delay

Runway Alignment

Assessment

Subscription (DAT One) + transaction facilitation. No principal spread capture — a
deliberate break from the original digital-broker model. Viral mechanic is weak;

growth comes from DAT's installed base.

Largely moot in the classic sense. The original needed to reach ~$2-3M ARR alone
on an 18-24 month clock; this entity is a feature inside DAT's revenue engine, sold to

an existing subscriber base. Assumption: no independent runway clock.

Recurring, not episodic — loads move daily, so retention is structural. The original's
fatal flaw (thin per-load principal margin in a soft cycle) is removed by decoupling

revenue from the spread.

Low. Brokers integrate the tool into workflow (some TMS lock-in); carriers download

a free app — near-zero specificity.

Medium. US truckload is deeply cyclical; a freight recession compresses volumes
and can lift subscription churn. But as a tech layer, the platform bears this indirectly,
not as margin evaporation. FX = zero (domestic).

Minimal. Loads must move today; carriers must earn today. There is no "wait and

see" paralysis, and adoption is low-risk (free app; incremental broker tool).

Pass. Backed by a profitable incumbent, not a VC death clock. The extended
behavior-change horizon that market engineering normally struggles against is
subsidized by DAT's balance sheet.

The reincarnation converts the original's most dangerous exposure — freight-cycle margin risk

carried by a principal — into a buffered, recurring-revenue tech layer. That is the single most

important physics change.

§3. Existential & Exogenous Challenges

Layer

Endogenous

Challenge Assessment Diagnosis

Trust Warning Freight's signature gate:
double-brokering, carrier
identity fraud, cargo theft, no-
shows. "Trusted carriers" is in
the tagline for a reason.
Verification infrastructure
exists; the chicken-and-egg
trust cycle is dampened
because DAT/Convoy carry
track records. Binding but

managed.



Layer Challenge Assessment Diagnosis

Endogenous Risk Warning Non-performance (truck no-
shows, damage, non-
payment). Mitigated by
broker-of-record structure,
insurance, and factoring. Not
existential given established

recourse.

Exogenous (EMU) Regulatory Pass FMCSA authority, safety
ratings, hours-of-service are
stable and well understood.
Low compliance churn;

navigated via carrier vetting.

Exogenous (EMU) Geopolitical & Trade Pass Domestic truckload — no
cross-border corridor risk.
Indirect exposure only (tariffs
affecting import-driven port

freight volumes).

Exogenous (EMU) Macro & FX Warning The real environmental vector.
Freight cyclicality (the 2022—
2024 recession) drives volume
and rate swings. FX negligible.
The platform bears this far
more gently than a principal

broker would.

§4. Resistance Challenges

Challenge Severity Diagnosis

Opacity High The dominant
friction. Finding
the right truck
for the right
load, verifying
carrier quality,
and rate opacity
are exactly what
the matching
engine exists to
dissolve. This is
the market's core
"market for



Challenge

Geographic Distance

Temporal Distance

Offering Complexity

Severity

Medium

Medium

Medium

Diagnosis

lemons"

pressure.

Freight is
movement
across space; as
a matching
problem the
friction is
deadhead miles,
lane density, and
backhaul pairing.
Minimizing
empty miles is a
central value-
add.

Service market
— capacity is
consumed at
delivery, no
inventory buffer.
Loads need
coverage now;
truck availability
fluctuates.
Always-on
matching
addresses
asynchronous

arrivals.

A load has
equipment type,
weight, windows,
commodity,
appointment
rules; a truck has
equipment,
location,
authority, safety,
lane preference.
Complex but
semi-

standardized



Challenge

Cold Start

Cognitive Bandwidth

Fulfillment

Participant
Fragmentation

Severity

Low

Medium

Medium

Medium-High

Diagnosis

(truckload is
fairly fungible).

Formerly High as
a standalone
marketplace.
Solved by DAT
integration —
both sides
already at critical
mass. This is the
structural
reversal at the
heart of the
story.

Brokers working
phones and load
boards face
heavy load;
automated
matching curates
the shortlist. Real

efficiency gain.

The physical
haul, tracking,
and transaction
execution. The
platform
automates
execution then
hands off;

carriers deliver.

Trucking is
extraordinarily
fragmented —
the vast majority
of carriers run 1-
6 trucks. This
fragmentation is
why brokers and
matching exist,

and why sub-



Challenge Severity Diagnosis

scale capacity is

hard to align.
Exogenous — Tech Low The platform is
Obsolescence the modernizing

force; the risk is
a better-funded
rival (Uber
Freight)
leapfrogging,
not asset

depreciation.

§5. Intervention Relevance

Challenge Severi Al Matching Al Al Al Al Synth  Macro
ty Inter Input  Memo Aggre etic RiskEn
media = Transl ry gation Bootst gine/
ry ation rappin Dyna
g mic
Contr
acts
Opacity High Primary Suppo  Neutr = Suppo @ Suppo — Neutr
rting al rting rting al
Participant Med- Supporting Suppo | Neutr | Suppo Prima — Suppo
Fragmentation High rting al rting ry rting
Geographic Distance = Mediu = Primary Neutr | Neutr | Neutr  Suppo — Neutr
m al al al rting al
Temporal Distance Mediu = Supporting Neutr =~ Neutr = Prima  Suppo — Suppo
m al al ry rting rting
Offering Complexity Mediu = Primary Neutr = Suppo  Suppo Neutr — Neutr
m al rting rting al al
Cognitive Bandwidth = Mediu = Primary Neutr | Neutr | Suppo Neutr — Neutr
m al al rting al al
Fulfillment Mediu = Supporting Neutr =~ Neutr = Suppo Prima — Suppo
m al al rting ry rting
Trust Warni = Supporting Suppo  Neutr | Prima  Neutr — Suppo
ng/Me rting al ry al rting



Challenge

Risk

Macro & FX

Severi Al Matching Al Al Al Al Synth  Macro
ty Inter Input Memo Aggre etic RiskEn
media = Transl ry gation Bootst gine/
ry ation rappin Dyna
g mic
Contr
acts
Warni  Neutral Suppo = Neutr | Suppo Neutr — Prima
ng/Me rting al rting al ry
d
Warni | Neutral Neutr =~ Neutr = Neutr  Suppo — Prima
ng/Me al al al rting ry
d

Traditional interventions already in use. This is the rare case where the platform sits inside the

biggest traditional intervention available: institutional aggregation (DAT One's load board is the

industry's largest pooling of freight liquidity). It also leans on standardization (truckload is a

standardized product), market makers (brokers themselves bridge timing), and

clearinghouse/broker-of-record structures for settlement and recourse. Synthetic Bootstrapping

— critical for a standalone cold start — is now unnecessary because DAT supplies real liquidity.

§6. GTM & Competitive Assessment

Question

GTM Strategy

Incumbents

Technological Barrier

Competitive Moat

Assessment

Distribution through DAT One's existing subscriber base — automated matching
sold alongside the manual load board. Customer acquisition cost is near-zero versus
a standalone marketplace, which sidesteps the death mechanism of the "Uber for X"
trap.

Uber Freight, Loadsmart, Transfix (largely retreated), plus mega-brokers (C.H.
Robinson, TQL, Echo, Landstar) building proprietary tech. The former incumbent —

DAT — is now the owner, so the most dangerous defensive pull is neutralized.

Al/ML matching at freight scale was only recently feasible; the tech survived even
though the original company did not. The friction was engineerable — and the

engineering outlived the balance sheet.

Data gravity (DAT's ~700k daily loads + RateView rate history) fused with the
matching engine and network density. Defensible, and hard for a mid-tier rival to

replicate.

PMF Signal by Vertical



Vertical

Small / mid freight
brokers

Owner-operators /

small fleets

Mega-brokers (C.H.
Robinson, TQL)

Direct shippers

Genuine Demand

High

High

Medium

Medium

§6b. Evidence Quality & Risk Register

Evidence Stack

Evidence Item

"Leading marketplace

built exclusively for
brokers and trusted

carriers"

"Smart matches.

Smoother hauls."

DAT acquisition

banner

"~98% of loads

booked automated"

(analyst notes)

Type

Self-asserted claim

Marketing copy

Adoption / ownership signal

Third-party context

Friction Level

High

Medium

High

High

PMF Signal Strength

Strong — need capacity +
automation, keep broker-of-
record

Moderate — free app, keep
trucks full; rate-driven loyalty
is shallow

Weak — build own tech, will

not cede matching

Early signal / out of scope —
deliberately dropped; platform

is now broker-facing

Quality
Assessment

Weak — no
carrier counts,
match rates, or
retention data
on the page

Weak — no

quantified proof

Moderate —
confirms the
acquisition but
only via a link; no
integration

metrics

Moderate —
plausible,
undated,
unverified on-

site

Landing page data gap (mandatory audit). The scraped site is extremely thin and static — a

hero line, two role links, and a cookie notice. It carries essentially none of the last two years of



operational reality: the 2023 shutdown, the Flexport rebuild, the neutral-platform repositioning,

or the July 2025 DAT acquisition (surfaced only as a banner). Every substantive recent signal

comes from the analyst notes, not the website. A manual/agent pre-research phase was

necessary and remains so — the page alone would badly misdate and mischaracterize the entity.

Treat the landing copy as brand veneer, not evidence.

Critical missing evidence: match acceptance rates, deadhead reduction figures, carrier

retention/churn, fraud-interception rates, broker subscription attach rates post-DAT integration,

and any head-to-head against Uber Freight.

Risk Register
Risk Severity
Freight-cycle Medium-High
downturn
Trust / fraud Medium-High
contagion
Mega-broker Medium

disintermediation

Mechanism

A recession
compresses
broker volumes;
even a
subscription
buffer sees churn
as small brokers
fail. The macro
vector that felled
the original is
muted, not

eliminated.

A double-
brokering or
cargo-theft
incident on the
platform burns
broker
confidence fast
in a tight
community;
“trusted carriers"
is a promise that

must hold.

The largest
brokers build
their own
matching and
route around the

platform,



Risk Severity

Cannibalization Medium
inside DAT
Individual-side Medium

loyalty shallowness

§7. Overall Assessment & Prognosis

Friction Layer Challenge
Endogenous Trust

Endogenous Risk

Endogenous Opacity
Endogenous Geographic distance
Endogenous Temporal distance
Endogenous Offering complexity
Endogenous Cold start

Severity

Medium
(Warning)

Medium

(Warning)

High

Medium

Medium

Medium

Low

Mechanism
capping the
addressable
broker base.

Automated
matching may
erode DAT One's
manual load-
board revenue;
internal
prioritization
could throttle
the platform.

Owner-operators
chase rate and
home-time; a
rival's better
rates peel supply
away, weakening
density.

Primary Engineering
Response

Al Memory — evidence-based
carrier reliability dossiers

Escrow / dynamic contract
triggers, broker-of-record

recourse
Al semantic matching

Al matching (backhaul/lane

optimization)

Al memory / always-on async

matching
Al semantic matching

Institutional aggregation
(inherited from DAT)



Friction Layer Challenge Severity Primary Engineering

Response
Endogenous Cognitive bandwidth Medium Al matching — curated
shortlist
Endogenous Fulfillment Medium Al aggregation / routing
Endogenous Participant fragmentation Medium-High Al-enabled aggregation of

small carriers

Exogenous (EMU) Regulatory Low Carrier authority/safety
verification

Exogenous (EMU) Geopolitical & trade Low — (domestic)

Exogenous (EMU) Macro & FX Medium MacroRiskEngine — rate

(Warning) indexing / fuel surcharge

automation

Exogenous (EMU) Tech obsolescence Low Continued platform
investment

Dual-Friction Scoring Index

e Endogenous friction (I_endo, /40): Trust 2 + Risk 2 + Opacity 3 + Geographic 2 + Temporal 2
+ Complexity 2 + Cold start 1 + Cognitive 2 + Fulfillment 2 + Fragmentation 3 = 21/40

e Exogenous friction (I_emu, /16): Regulatory 1 + Geopolitical 1 + Macro/FX 2 + Tech

obsolescence 1 = 5/16

e Gains-per-trade multiplier (G): 0.5 (worthwhile but thin-margin and friction-sensitive)

Market Thinness Score = (21 + 5) x 0.5 =26 x 0.5 =13 /56

This lands in the "Naturally Thick or Unlocked" band — an honest reading. Freight moves without
Convoy; the platform's job is efficiency, not market creation, and DAT has already unlocked the
liquidity. Note the counterfactual: as a standalone entrant with cold start scored 4 instead of 1,
the index rises to (24 + 5) x 0.5 = 14.5 and the runway math turns hostile — which is exactly
what happened to the original. The DAT integration is the difference between an efficiency play
and a death march.

Scope Confidence Qualifier: This is an O2] market — brokers decide as organizations, but the
carrier side is largely individual owner-operators whose load-acceptance is shaped by rate,
home-time, and lane preference. Confidence in the physics-based prognosis is therefore
reduced: transient-desire dynamics on the owner-operator side are not modelled here and could
move supply loyalty in ways this analysis cannot predict, though rate-commoditization means

genuine demand still dominates.

Prognosis — The Engineering Candidate (with #9 Exogenous Casualty seriously considered).



The current Convoy Platform does the hard thing well: it targets the dominant friction — opacity

— with capable semantic matching, and it solved the cold-start problem by being absorbed into

DAT's pre-existing liquidity rather than buying critical mass on a burn clock. That is the anti-

"Uber for X" move.

The single biggest threat is exogenous: the freight cycle. A deep recession thins broker volumes

and tests retention. But — and this is why it is not the Exogenous Casualty the original was — the

reincarnation no longer takes principal per-load margin, so a downturn bruises rather than kills.

The one change a market engineer would make first: build persistent, evidence-based carrier

reliability memory into the match, converting DAT's raw liquidity into demonstrably higher,

fraud-screened match rates that brokers can feel and quantify.

(Verdict: 186 words)

§8. Al Interventions — Current and Available (Appendix)

This appendix translates the diagnosis into intervention terms. It is not part of the assessment; the

prognosis above was reached independently of it.

Diagnosed challenge

Opacity (High)

Participant
fragmentation (Med-
High)

Trust (Warning)

Temporal distance
(Med)

What the company already

does

Automated carrier matching

for the broker's tendered

loads

Free carrier app aggregates

small fleets into DAT's pool

"Trusted carrier" vetting;

verification flags

Always-on digital matching

Available Al
intervention

(generic)

Al matching —
semantic pairing
of
heterogeneous
load and
capacity

attributes

Al-enabled
aggregation —
fluid grouping of
sub-scale carriers
to meet capacity

needs

Al memory —
persistent,
evidence-based
reliability

dossiers

Al memory —
intent

persistence and

What it would change or
extend

Deepen match precision
beyond keyword/lane filters,
so brokers cover loads faster

with less manual search

Assemble ad-hoc capacity for
multi-stop or high-volume
tenders no single small carrier
could fill

Give new pairings the
confidence of a long track
record and pre-screen for the
fraud/no-show patterns that

erode broker trust

Hold a broker's recurring lane

needs and re-surface capacity



Diagnosed challenge = What the company already Available Al What it would change or

does intervention extend
(generic)
async the moment it appears,
reconnection bridging asynchronous arrivals

The platform already sits on the strongest traditional intervention (DAT's institutional
aggregation), so Al's role here is to extend an unlocked market's efficiency — not to build one
from cold start.

Stage 2 — Analyst Review

(Analyst to add comments here)

Stage 3 — Revised Verdict

(To be generated after analyst review)



