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Episode 1: The Whole Map


Kalp, you asked a direct question about this market, and this course answers it in the first ten minutes and then spends the rest of its length earning the answer. Your question was what tracker buyers are actually scared of, whether it is luggage theft, pickpocketing or simply losing a wallet, and your suspicion was that it is all of them. Your suspicion is right at the level of the doorway, because each of those fears brings real people to the card. Underneath the doorways, though, the evidence points to a single feeling that every one of them shares, and it points to a ranking among the doorways that matters a great deal for where you spend money. This episode lays out the whole map in one pass: who buys, at what price, which fear brings them in, how big each fear is by four different kinds of evidence, and the plain answer to your question, so that every later episode has a place to hang.




The product and the price

The Wexley tracking card, currently sold under the Stayfound name, is a flat card the size of a bank card and one point eight millimetres thick. It has no screen, no SIM card and no GPS chip. It carries a small battery, a Bluetooth radio and a tiny speaker, and it joins either Apple’s Find My network or, on the dual version we ship, Google’s Find Hub network, chosen at pairing. It charges on a wireless pad and the stated battery life is up to eight months per charge. The catalogue around it, copied from Spotminders, adds a key tag, a luggage tag and a passport holder with the same insides.

The price ladder copies the donor exactly: one card for thirty-nine dollars, three for seventy-eight, and five for one hundred and seventeen. The landed cost from our China supplier is about twelve dollars for a single card to the United States, so a single-card order leaves roughly twenty-seven dollars of gross margin before ads and fees, and the five-pack leaves about seventy-three. Spotminders, the brand we ripped, claims more than a million cards sold. Its own Loox widget shows twenty-eight thousand two hundred and fourteen reviews on the card, almost all of them at four and five stars, while its Trustpilot page, which the store cannot filter, shows three hundred and sixteen of five hundred and sixteen reviews at one to three stars. Hold both numbers, because the gap between them is a lesson in itself about where this buyer gets burned, and Episode 7 returns to it.




Who buys

Our richest single source on the buyer is a corpus of twenty-five thousand seven hundred and forty-two pieces of customer language pulled on the twenty-sixth of October, of which seventeen thousand seven hundred and seventy-one are on topic. It holds six thousand one hundred and five Spotminders reviews from Loox, five hundred and sixteen from Trustpilot, two thousand eight hundred and forty reviews of competing cards on their own sites, two hundred and eighty-eight Amazon reviews, more than thirteen thousand Reddit posts and comments, two thousand two hundred and ninety-four YouTube comments and a thin layer of TikTok. When the team counted who is speaking, travellers came first with one thousand four hundred and twenty-eight rows, then drivers and car owners with six hundred and eight, then people who describe themselves as forgetful or as having ADHD with five hundred and eight, then gift buyers with four hundred and eighty-eight, people buying for a partner with four hundred and sixty-four, parents with two hundred and sixty-four, and adults buying for an older parent with two hundred and eleven.

Those counts mix two very different groups, and separating them is the first big lesson of this market. Reddit is where people go after something bad has happened, so it is full of theft stories, lost-wallet stories and the voice of the ADHD community. The Spotminders reviews are written by people who actually paid thirty-nine dollars after watching an ad, so they tell you who converts. Spotminders buyers account for seven hundred and twenty-five of the one thousand four hundred and twenty-eight traveller rows, while Reddit supplies six hundred and three. Gift buyers are even more lopsided, with two hundred and ninety-seven of the four hundred and eighty-eight rows coming from people who bought.

The corpus carries no age field, so the buyer’s age is an inference, and the Spotminders reviews read older than Reddit. Grandparents buy cards for adult grandchildren at Christmas, wives buy them for husbands with dementia, and retired couples buy them before a cruise from Barcelona. One buyer, a five-star Loox reviewer named Kathleen, wrote that “all of our adult grandkids are getting some Spotminders for Christmas.” Picture the converting buyer as a careful adult in the second half of life who travels, who buys for the people around her, and who has heard enough loss stories to want to be prepared. Keep the twenty-six-year-old with ADHD in the picture as well, because he is loud online and he does buy, but he is a smaller share of the wallet than his share of the conversation.




The single feeling underneath

When the team read the reviews for the feeling people want, the phrase that came back most often was “peace of mind,” in two hundred and fifty-nine rows, one hundred and fifty-five of them from Spotminders buyers. The fear on the other side of that phrase is described the same way across every doorway. A buyer named Gene described losing his wallet at home, searching frantically for an hour, and finding it under the bedroom furniture by luck, and then wrote, “It was an awful feeling that I dont want to repeat.” A traveller describes standing at the carousel after every other bag has come out. A driver describes the empty space where his car was parked. The object changes in each story, and the feeling stays the same: a sudden blank where the location of something important should be, and the discovery that nobody else can fill that blank.

That is the honest answer to your question, and it explains why your instinct that it is all of them is correct. Buyers are scared of the moment of not knowing where something is, and of the helplessness that follows when every person they call can take a report and none of them can say where the thing is right now. Luggage, pickpocketing and the lost wallet are three settings for that one moment. The doorways matter because each one gives an ad a concrete scene, a villain and a buyer who recognises herself, and a scene is what makes a person feel a rare loss before it happens.




How big each fear is, ranked

The ranking below uses four kinds of evidence: what the competitor spends ads on, what converted buyers say, what people search for, and outside statistics on how often each loss actually happens. Every ad count in this course is a count of ads, unweighted by spend or sales, and each one names its source and date.

The first fear by conversion is travel and luggage. Travel, luggage or a trip is mentioned in nine hundred and seventy-two of the six thousand one hundred and five Spotminders Loox reviews, about sixteen percent, which is more than any other use. In Spotminders’ own reviews an upcoming trip is named as the purchase trigger one hundred and twenty-six times. On the ad side, a ranking of Spotminders’ creatives pulled from AdSpy on the twenty-sixth of October found that eight of the top twenty-three, including the single most engaged creative at two hundred and thirty-two thousand engagements, blame an airline or an airport for a lost bag. In the outside world, the aviation IT company SITA counted thirty-three point four million mishandled bags in 2024, a rate of six point three per thousand passengers, and twenty-four million in 2025, a rate of four point nine. The American Department of Transportation put the mishandled rate for American airlines at zero point five five percent of bags in 2024, which means roughly one checked bag in every one hundred and eighty goes astray. The number to remember is one in one hundred and eighty.

The second fear by conversion, and the first by sheer frequency, is losing the wallet or keys yourself. In the voice corpus the wallet goes missing at home in three hundred and seventy-five rows, in the car in three hundred and forty-three, left behind somewhere in three hundred and twenty-seven, and dropped or fallen out in one hundred and fifty-two. Losing a wallet is a purchase trigger in six hundred and sixty-three rows. The found-it stories from Spotminders buyers are overwhelmingly of this kind: a wallet under a car at the depot, a backpack left at the holiday rental, a passport kept by a hotel front desk. A 2017 survey by the tracker company Pixie, which has an obvious interest in the answer, found that the average American spends about two and a half days a year looking for misplaced things, and that about one in five people misplace a wallet or purse at least weekly. The Centers for Disease Control estimated in 2024 that six percent of American adults, about fifteen and a half million people, have a current ADHD diagnosis, and that group lives this fear daily.

The third fear is theft, and it is the fear people talk about most and buy on least. Stolen or pickpocketed is the single largest situation in the whole corpus, with eight hundred and seventy-nine rows, and theft is a purchase trigger in six hundred and eighty. But seven hundred and forty-two of those eight hundred and seventy-nine theft rows come from Reddit, and theft is mentioned in only fifty-four of the six thousand one hundred and five Spotminders reviews, under one percent. Theft makes great stories and moderate sales. The outside numbers are large: American police clear about twelve percent of larcenies, roughly one in eight, according to the Council on Criminal Justice using FBI data for 2022. Car theft peaked at one million twenty thousand seven hundred and twenty-nine vehicles in 2023 according to the National Insurance Crime Bureau, then fell seventeen percent to eight hundred and fifty thousand seven hundred and eight in 2024. Spotminders started running car-theft creatives in 2026, and three of its top twenty-three are about cars.

The fourth fear is the passport abroad, and it is the one the competitor is funding hardest right now. On the fifth of November a Meta Ad Library census of ads linking to spotminders.com, a capped pull of one thousand two hundred and six active ads, counted two hundred and fifty-seven pointing at the passport holder’s product page and about one hundred and sixty more on its listicles, more than any other product. In the voice corpus passport situations come up in about five hundred and fifty rows. The State Department’s own paperwork for the lost-passport form assumes that about zero point three five percent of passports in circulation are lost or stolen each year, and a travel-security firm puts the American figure at about three hundred thousand a year.

The fifth fear concerns people rather than things: the elderly parent who wanders, and the child with a school bag. Older parents appear in two hundred and eleven rows and children in two hundred and sixty-four, and dementia specifically in forty-one, seven of them from Spotminders buyers. It is the smallest doorway and the most intense one. The Alzheimer’s Association says six in ten people living with dementia will wander at least once. These buyers hide the card in a wallet so the person does not remove it, and they write some of the most grateful words in the corpus. It is also the doorway with the most serious limits, which Episode 3 covers.

Gift-giving sits outside the ranking because it is a way of buying rather than a fear. Gift is the purchase trigger in four hundred and sixty-nine rows, two hundred and ninety-one of them from Spotminders buyers, which makes it the most common trigger among people who actually paid. The careful person buys the card for the forgetful person she loves, often several at once.




The buyer is buying insurance

One count from Spotminders buyers changes how you should think about the whole market. Reviews saying the card has not been needed yet, two hundred and thirty-five of them, outnumber reviews reporting that it found something, one hundred and forty-two. Gift and trip triggers outnumber lost-wallet and theft triggers among real buyers by more than four to one. Buyers describe the card in the language of insurance. One wrote, “Insurance is what you buy hoping that you never need to use it but glad that you have it.” Another called the cards “like an insurance policy.”

So the person who converts mostly has not lost anything yet. She buys ahead of a trip, ahead of Christmas, or for someone she worries about, and the ad supplies the loss she has not suffered. The research on insurance demand explains why that works. In a large-stakes experiment published in 2012, Christian Schade, Howard Kunreuther and Philipp Koellinger found that worry, far more than probability, set what people would pay for protection against rare losses. Justin Gallagher showed in 2014 that flood insurance purchases spike after a flood and decay back within a few years, and that people who merely saw the flood on local television bought at a fraction of the rate of those who lived through it. The ad plays the part of the neighbour’s flood. Its job is to make a loss happen in front of the viewer, to someone like her, in a named place.




Search tells you what she does not understand

Google’s autocomplete for “wallet tracker,” “tracking card,” “AirTag wallet” and “lost wallet,” pulled on the twenty-sixth of October, returned more than thirteen hundred suggestions. Those suggestions cluster around three gaps in what the buyer understands. The first is whether it works on Android or Samsung, which appears in thirty-five suggestions across the four seeds on Google and forty-four on Amazon. The second is how it charges, with charging appearing in about thirty suggestions on Google. The third is the basic mechanism, with suggestions asking how wallet tracker cards work, whether wallet trackers work in RFID wallets, and whether a lost wallet can be tracked. The lost-wallet seed also shows what people do after a loss: what to do if you lost a wallet with ID, how to report a lost wallet to the police, lost wallet before a flight, and do lost wallets get returned. That last question has a better answer than most people expect, and Episode 6 uses it.




Our own data so far

You should know what our own account can and cannot say yet. Over the fourteen days to the first of November, the dump campaign pointing at the card page spent seven hundred and fifty-eight Singapore dollars for six purchases, and the top ad was an offer video selling five cards for one hundred and seventeen dollars, which took three of the six. The motive tags on those videos were a default value rather than a real label, so the account cannot yet say which fear converts for us. A motive sweep, one ad set per fear, was planned on the first of November and had not launched at the time of writing. Until it runs, the ranking above rests on the competitor’s behaviour, the competitor’s buyers and the outside world.




The journey, the valley and the aha, previewed

The typical journey runs from doing nothing, through a scare, to an AirTag in a pouch or taped inside the wallet, and from there to a disappointment with thickness, batteries or Android, and finally to a card. Episode 4 walks it step by step.

The valley, where most people stall, is a doubt that the tracker would work on the one day it matters. The AirTag they own does not fit the wallet, so it sits in a drawer. They believe a thief would find it and throw it away, that the police would ignore it anyway, that it will not run on the household’s Android phone, and that the battery will be dead when they need it. Each belief has a count behind it, and Episode 5 lays them out.

The aha is that every person a buyer would call after a loss, the airline, the police and the bank, is set up to record the loss and replace what was lost, and none of them is set up to find it, so the only person who can see where the thing went is the owner, if something inside it is reporting its position. Some of that is fact and some of it is a marketing frame, and Episode 6 separates the two carefully. Episode 2 comes first, because you cannot sell this product well until you know exactly how it works, what it does in a city and in a field, and what a thief’s phone does when your card is in his pocket.


