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A B S T R A C T   

Business model innovation (BMI) is challenging for incumbents because they must leverage existing capabilities, 
market knowledge, and stakeholder relationships in the BMI process. As BMI is an ongoing process, incumbents 
that can continuously innovate their BMs in response to changing market conditions and customer needs may be 
successful in the long term. However, an integrated and detailed process model of incumbents’ highly chal-
lenging BMI process is lacking. By structurally reviewing 47 publications and integrating their process model 
elements, we propose an incremental, iterative, recursive, and reflective conceptual process model for in-
cumbents’ BMI that comprises six phases and summarizes 23 activities and 38 tools. Our work contributes to the 
ongoing evolution of the process perspective of BMI by presenting a process model for incumbents that com-
plements the established phases of initiation, ideation, and integration with the new phases of lifecycle analysis, 
competitor analysis, and roadmap.   

1. Introduction 

Business model innovation is crucial for both incumbent and newly 
established companies. While the current Covid-19 pandemic (Bivona & 
Cruz, 2021; Breier et al., 2021; Harms et al., 2021) has heightened its 
importance, other factors, such as increased competition from new mar-
ket entrants (D’Ippolito et al., 2019; Johnson et al., 2008), changing 
customer needs (Kim & Mauborgne, 2014; Zollenkop, 2009), the impact 
of new digital technologies (Jodlbauer & Strasser, 2016; Urbinati et al., 
2022), and sustainability demands (França et al., 2017) contribute to its 
growing significance. To remain competitive, companies need to contin-
uously innovate their business models (Bashir & Verma, 2017) because 
business model innovation is not a one-time event but rather an ongoing 
process (Hedman & Kalling, 2003; Osterwalder & Pigneur, 2010). 
Research has revealed that incumbents capable of consistently innovating 
their business models in response to evolving market conditions and 
customer needs are more likely to achieve sustained long-term success 
(Mao et al., 2020). With their established market positions, resources, and 
capabilities, incumbents play a crucial role in the economy and face 
unique challenges and opportunities in innovating their business models. 
Business model innovation in incumbents requires a different approach 

than that of newly established companies. It entails overcoming internal 
barriers to change (Chesbrough, 2007, 2010), leveraging existing re-
sources and capabilities, capitalizing on market knowledge and access, 
cultivating relationships with stakeholders (Foss & Saebi, 2017; Markides 
& Charitou, 2004), and balancing the need for innovation with the risks of 
disrupting existing business models (Ibarra et al., 2018). These significant 
challenges arise within the business model innovation process as it be-
comes apparent that achieving such innovation expeditiously is unat-
tainable, necessitating a prolonged commitment of time and resources. 
Existing research predominantly centers on the process of business model 
innovation as executed by startups, while less attention has been directed 
toward investigating the innovation of existing business models of in-
cumbents (Andreini et al., 2022; Haftor & Climent Costa, 2023). Conse-
quently, comprehending and exploring the business model innovation 
process within incumbents is paramount in the contemporary dynamic 
and competitive business landscape. Therefore, the research questions 
underlying our work are: 1) What is the existing knowledge about 
incumbent companies’ business model innovation process? 2) What are 
the distinct phases, along with their associated activities and tools, of a 
conceptual process model for incumbent companies derived from the 
current state of research? 
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To answer these questions, we conducted a structured narrative re-
view of the incumbents’ business model innovation process. By struc-
turally reviewing the business model innovation process models 
presented in 47 publications and identifying and integrating the com-
mon elements of these models, we derive a conceptual process model for 
the business model innovation of incumbents. Our model depicts an 
incremental, iterative, recursive, and reflective process aligned with the 
four dimensions of the business model (value proposition, value de-
livery, value capture, and value creation). It comprises six inter-
connected and sequential phases (initiation, ideation, lifecycle analysis, 
competitor analysis, integration, and roadmap), backed by 23 activities 
and 38 tools. The process involves revisiting previous phases, gaining 
new insights, and regular reflection on progress and outcomes. This 
approach facilitates gradual implementation, adaptation to changing 
circumstances, goal alignment, and enhanced process understanding. 

The paper is structured as follows: First, the theoretical background 
of the literature on business models, business model innovation, the 
business model innovation process, and the business model innovation 
process of incumbents is provided. Second, our research design of con-
ducting a structured narrative review is presented. Third, the content 
analysis’ results and synthesis of existing business model innovation 
process models are given. Next, we derive a conceptual process model 
for incumbents’ business model innovation by integrating existing 
literature. The paper closes with a discussion and conclusion. 

2. Theoretical background 

2.1. Business model 

Although research is divided about a business model’s constructs, its 
assessment dimensions, and its definition (Desyllas & Sako, 2013; Foss & 
Saebi, 2018; Zott et al., 2011), it can be summarized from the existing 
literature that a business model is a structural template for the way a 
company manages and develops its business (Clauss, 2017; Spieth et al., 
2014; Teece, 2010; Zott & Amit, 2013; Zott et al., 2011). A business 
model is a multidimensional construct (Latifi et al., 2021) 
that—depending on the researcher—encompasses between three (Lee & 
Cadogan, 2013) and four dimensions (Gassmann et al., 2015), and be-
tween five and 14 elements (Lang, 2020). This paper uses a definition of 
a business model as a configuration that incorporates nine elements 
across four dimensions: First, the intended added value for the customer 
is expressed by the value proposition (Massa & Tucci, 2013), and the 
according element is 1) products, services, and job-to-be-done valuable 
to the customers. Latifi et al. (2021) list introducing new products and/ 
or services as a new value proposition. Second, value delivery of a 
created perceivable value for target customers ensures efficient pro-
cesses, channel personalization, and customer service and support. The 
corresponding elements are 2) target customer segments, 3) customer 
channels, and 4) customer relationships. Third, value capture, i.e., the 
value-added for the company itself, describes how to maximize revenues 
and minimize costs to improve the financial statements and ensure the 
sustainable financial success of the business. The according elements are 
5) revenue model and 6) cost structure (Johnson et al., 2008). Lastly, 
value creation maximizes customer perceived value, meets customer 
needs, and minimizes associated customer risks. Collaborative value 
creation (e.g., multi-firm partnerships, open business models, and users 
as innovators) is enabled by co-creation and interactional creation 
(Brown et al., 2021; Ramaswamy & Ozcan, 2018). Value creation en-
compasses the following elements: 7) Key activities and key processes, 
8) key resources, key technologies, key capabilities, and key control 
elements, and 9) key partners and ecosystems. 

2.2. Business model innovation 

Understanding the concept of a business model is crucial for com-
prehending how a company creates, delivers, and captures value. We 
define business model innovation as the process of identifying the need 
for a new business model and (re-)designing, evaluating, and imple-
menting it to create value for both the company and the target cus-
tomers. This involves changing at least one of the four dimensions and 
the corresponding nine elements through the innovation process 
(Baden-Fuller & Haefliger, 2013; Baden-Fuller & Mangematin, 2013). A 
distinction is made between business model innovation in startups, 
referred to as business model design, which involves creating a 
completely new business model, and business model innovation in in-
cumbents, known as business model reconfiguration, which entails 
modifying an existing business model (Casadesus-Masanell & Zhu, 2013; 
Massa & Tucci, 2013). 

Business model innovation encompasses a wide range of activities, 
from developing new products and services to creating new distribution 
channels, adopting new technologies, to establishing new partnerships 
(Reuver et al., 2013). It is crucial for achieving success, surpassing the 
importance of product/service or process innovation (Amit & Zott, 
2012; Johnson et al., 2008). However, these types of innovation are 
often intertwined, particularly as companies strive to improve their 
competitiveness by providing better customer-centric products and 
services. Consequently, effective collaboration among stakeholders 
throughout the entire product lifecycle (Ming et al., 2008) and resource 
orchestration throughout a firm’s lifecycle are increasingly crucial for 
developing the necessary capabilities to achieve a competitive advan-
tage (Sirmon et al., 2010). Repurposing existing resources for new ap-
plications, commonly known as exaptation, serves as an effective means 
to initiate value creation, delivery, and capture mechanisms and, as 
such, represents a viable approach to business model innovation (Codini 
et al., 2023). In their analysis of business models adopted over a firm’s 
lifecycle, Landoni et al. (2020) find that business model innovation al-
lows the exploitation of business opportunities, first through the 
resource organization to build a good reputation, second by leveraging 
new distribution channels, and lastly by generating new ideas and 
testing solutions to update the product portfolio. A consistent relation-
ship exists between business model innovation and the progression of 
the industry lifecycle from embryonic to growth phases: Changes in the 
business environment create the need for recurring business model 
innovation, as embryonic industries require frequent adaptations to the 
business model (i.e., exploratory activities) while growing industries 
demand organizational ambidexterity (i.e., both exploratory and 
exploitative activities) (Vittori et al., 2022). 

2.3. Business model innovation process 

The process perspective of business model innovation has evolved 
over time, with new models being developed to capture the challenges of 
the innovation process. While early models, such as the stage-gate sys-
tem proposed by Cooper (1990), provided a structured and sequential 
process, alternative models emerged that account for the dynamic and 
iterative nature of the business model innovation process. Process 
theory-inspired process models (Chesbrough & Rosenbloom, 2002; 
Teece, 2010) emphasize the importance of social and organizational 
processes in shaping business model innovation, while actor-network 
perspective-inspired process models take a network-oriented 
approach, considering business model innovation as a collective pro-
cess involving multiple actors (Laasch, 2019). Andreini et al. (2022) 
support this perspective by defining business model innovation as an 
iterative refinement process that establishes connections among in-
dividuals, teams, organizational units, markets, and institutions. They 
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categorize business model innovation processes into five distinct types: 
cognition, knowledge-shaping, strategizing, value creation, and evolu-
tionary processes. These are integrated within broader organizational 
contexts, thereby enabling boundary-spanning actions. 

2.4. Business model innovation process of incumbents 

Leveraging their unique and valuable capabilities and resources, 
incumbents have successfully created and captured value through their 
existing business models (Lantano et al., 2022). However, when 
embracing new business models, these capabilities can pose challenges 
(Kim & Min, 2015). For incumbents, business model innovation be-
comes an iterative process involving incremental changes to the current 
business model while ensuring compatibility with existing mechanisms 
(Lantano et al., 2022; Sosna et al., 2010). 

Research emphasizes the significance of various approaches to sup-
port incumbents in innovating their existing business models. Dynamic 
capabilities, for instance, play a vital role in this regard (Lantano et al., 
2022). Dynamic capabilities enable a company to constantly monitor the 
external environment, identify new opportunities, and integrate novel 
elements into its business model (Helfat & Raubitschek, 2018). This 
flexibility and adaptability are crucial for incumbents seeking to navi-
gate the complexities of business model innovation and effectively 
respond to evolving market dynamics. 

Digital technologies do not only contribute to these market changes 
but can also be leveraged by incumbents in the business model inno-
vation process (Sabatini et al., 2022). Paiola et al. (2022) studied how 
incumbent small and medium-sized enterprises (SMEs) effectively 
manage the simultaneous evolution of a new IoT-based business model 
alongside their existing one. They found that the business model inno-
vation process is incremental, refining resource allocation through trial- 
and-error learning. Skillful management of the interaction between the 
two business models, their resources, and customer-related capabilities 
is crucial during the transitional phases (inception, experimentation, 
and replication). 

3. Research design 

To answer the research questions, we conducted a structured 
narrative review (Paré et al., 2015) on the business model innovation 
process in incumbent companies. Given the extensive body of research 
on business model innovation in general, it cannot be ruled out that 
several literature reviews exist on business model innovation processes. 
We are aware of two papers on this topic: A recent work by Andreini 
et al. (2022), who present a review of the process-based literature, and a 
literature review on business model innovation processes by Wirtz and 
Daiser (2018), who review the state of research between 2000 and 2014. 
While Andreini et al. (2022) do not focus on incumbents or synthesize a 
new process model, Wirtz and Daiser (2018) derive a process model 
from the literature that addresses the needs of incumbents. Therefore, 
we build only on the work of Wirtz and Daiser (2018) by adopting their 
sample and providing a structured narrative review of post-2014 
research. As the research field of business model innovation processes 
has become more diverse in recent years, including sustainable and 
data-driven business model innovation processes, it has become neces-
sary to revisit the systematization of this area. 

The distinguishing characteristic of a narrative literature review lies 
in its objective of identifying existing literature on a specific subject or 
topic, adopting a selective approach, which may not involve a system-
atic and exhaustive search of all relevant literature (Paré et al., 2015). 
Therefore, we chose the method of a structured narrative review because 
it allows us to present an overview and systematic analysis of the 
extensive and constantly growing research output on business model 
innovation processes. It enables us to provide an overview of current 
research trends that have not been analyzed and discuss them based on 
existing literature. Green et al. (2006) offer a useful guideline for 

performing narrative reviews, which are comprehensive syntheses of 
previously published information. They can be particularly helpful for 
practitioners looking to get up to date on a particular topic, as they 
summarize the contents of each article in a readable format. It is 
important to structure the information well, synthesize the available 
evidence, and convey a clear message to write a successful narrative 
review. The first step is to perform a preliminary search of the literature 
to refine the topic and objective of the review. Next, conduct a thorough 
search of electronic databases, cite the databases searched and the 
search terms used, and disclose selection criteria that led to the inclusion 
or exclusion of a study. The presentation of a narrative review should be 
as objective as possible. Finally, the most challenging part of a narrative 
review is synthesizing the information retrieved into comprehensive 
paragraphs. 

In our analysis, we proceeded as follows: We built upon the work of 
Wirtz and Daiser (2018) by adopting their sample (19 publications) as a 
starting point. To complement this initial sample, we searched two da-
tabases (ScienceDirect, Scopus), focusing on the most recent publica-
tions (from 2014 to 2022). The search in the database Scopus was 
limited to the subject area “Business, Management, and Accounting” and 
keywords related to business model innovation. We searched for the 
keywords “business model” AND (“innovation” OR “redesign” OR 
“reconfiguration”) AND (“process” OR “process model” OR “process 
phase” OR “idea-to-launch process” OR “phase review” OR “phase*” OR 
“step*” OR “stage*”) in title, abstract, and keywords. Since much of the 
standard works in business model innovation are published in books, 
and conference proceedings and working papers are frequently cited, we 
decided against quality assessments and selection criteria, focusing 
predominantly on peer-reviewed and/or ranked journals. This approach 
is in line with Kubíček and Machek (2019), who argue that “innovative 
research ideas may even appear in lower-ranked journals” (p. 967). Any 
papers dealing with process models for the development of product in-
novations have been excluded from our analysis. We have solely 
included publications explicitly presenting or deriving process models 
for business model innovation, specifically emphasizing incumbent 
companies. Articles exclusively focused on startups have been excluded. 
However, articles that provide relevant frameworks for incumbents and 
startups, such as the business model patterns proposed by Remané et al. 
(2017) or the business model prototypes introduced by Seidenstricker 
et al. (2014), were included. Through this approach, we identified 
20 publications that met our inclusion criteria. Moreover, by analyzing 
the cited literature within these 20 publications, we identified eight 
more publications meeting the specific inclusion criteria. The article 
selection process is shown in Fig. 1. 

Consequently, the sample we analyzed consists of 47 publications, 
with 19 publications identified by Wirtz and Daiser (2018) and an 
additional 28 publications identified through our search. An overview of 
the current state of research is presented in Table 1. 

4. Content Analysis: Business model innovation process models 

4.1. Identification of process phases 

We followed the approach outlined by Finfgeld-Connett (2014) for 
conducting the content analysis, which involved the following steps: 
Firstly, we thoroughly reviewed each article to identify relevant phases 
of the business model innovation process (step 1: identification of data 
segments). These phases were recorded in a spreadsheet (step 2: data 
matrices and coding). For a comprehensive overview of the different 
process phases of business model innovation per publication, please 
refer to Table 2. As our analysis progressed, we synthesized the findings 
across the studies while documenting them (step 3: memoing). Subse-
quently, we created a figure to visually represent the relationship be-
tween the phases of the business model innovation process (step 4: 
diagramming), which served as the foundation for aggregating our 
findings into a conceptual process model for iterative business model 
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innovation of incumbents (see Chapter 5). Throughout the analysis, we 
engaged in reflection to construct and explore concepts (step 5: 
reflection). 

The analysis reveals that the four phases or stages of initiation, 
ideation, integration, and implementation are present in almost all 
process models, albeit with some variations in naming. Additionally, 
certain researchers exclude specific phases from their models, such as 
initiation (Adrodegari et al., 2017; 2018; Casadesus-Masanell & Ricart, 
2010; Geissdoerfer et al., 2016; Rummel et al., 2022; Wirtz, 2011), 
ideation (Lindgardt et al., 2013), integration (Karlsson et al., 2018; 
Lindgardt et al., 2013), and implementation (Adrodegari et al., 2017; 
2018; Amit & Zott, 2012; Casadesus-Masanell & Ricart, 2010; Karlsson 
et al., 2018; Pollard et al., 2021; Seidenstricker et al., 2014; Sjödin et al., 
2020). The number of process steps in different models varies, ranging 
from two to ten. The phases or steps can encompass distinct tasks even 
when sharing the same name. 

4.2. Process models for specific types of business model innovation 

There are additional distinctions in the selected focus, including 
process models for customer-driven business model innovation 
(Pynnönen et al., 2012; Sjödin et al., 2020) or game-based business 
model innovation (Laurischkat & Viertelhausen, 2017). Process models 
for cross-industry (Enkel & Mezger, 2013) and industry-specific (e.g., 
production) business model innovation (Rummel et al., 2022) are 
distinguished. Manufacturers increasingly adopt servitization, tran-
sitioning from selling products to offering outcome-based services to 
innovate their business models. Adrodegari et al. (2017) provide a 

detailed business model innovation process to support manufacturers in 
this transition towards a service-oriented business model. Enkel and 
Mezger (2013) investigate the transfer and adaptation of characteristic 
business model components from other industries and present a process 
model based on imitation. Furthermore, process models that use 
competition and cooperation (cf. competitor analysis) (Casadesus- 
Masanell & Ricart, 2010), collaboration (Heikkilä & Heikkilä, 2013), or 
alliances (Spieth et al., 2021) for business model innovation are known. 
As sustainability gains importance, researchers have focused on devel-
oping systematic process models for circular economy business model 
innovation (CEBMI) (Pieroni et al., 2019; 2021; Pollard et al., 2021). 

Early research on business model innovation focused on technolog-
ical innovation (Pateli & Giaglis, 2005; Pramataris et al., 2001; Voelpel 
et al., 2004), with the role of technology in the business model inno-
vation process still being explored (Teece, 2018) and generating new 
research: Khanagha et al. (2014) investigated the transition process of 
incumbents to a cloud computing-based business model and demon-
strated that the development of the strategy is a collaborative experi-
mental learning process. Hunke et al. (2017) reviewed the existing 
business model innovation processes and found that they do not align 
with the needs of incumbents in data-driven business model innovation. 
Therefore, they proposed their four-stage process model. Another five- 
step data-driven business model innovation process for incumbents 
comes from Coskun-Setirek and Tanrikulu (2021). Rummel et al. (2022) 
explore the design of innovation processes for manufacturers to develop 
new digital business models that can tackle the challenges posed by 
digital transformation. Their results show that the design of business 
model innovation processes differs conceptually between B2C and B2B 

Fig. 1. Article selection process.  
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manufacturers: While process models in B2C firms follow a semi- 
structured approach (e.g., experimentation), process models in B2B 
firms pursue a hybrid model similar to new product development. 
Warner and Wäger (2019) examine the process of how incumbents can 
develop dynamic capabilities for digital transformation by utilizing 
digital technologies to create new business models. They introduce a 
process model to identify the factors that initiate, facilitate, and impede 
the establishment of dynamic capabilities for digital transformation. 
Dynamic capabilities related to business model innovation have not just 
been discussed since digital transformation but have been studied by 
researchers for many years (Amit & Zott, 2016; Pieroni et al., 2019; 
2021; Teece, 2018). Building on their early process model (Amit & Zott, 
2012), Amit and Zott (2016) present a five-stage process model for 
business model design, which they link to the dynamic capabilities 
framework (Teece, 2007). Designing a business model requires ongoing 
adjustments, and companies need to use dynamic capabilities to make 
such adjustments. Randhawa et al. (2021) developed a business model 
innovation process model based on dynamic capabilities and found that 
the appropriate use of dynamic capabilities promotes business model 
innovation (especially in SMEs). 

The core elements of design thinking can be integrated and used 
across all phases of the business model innovation process (Bonakdar & 
Gassmann, 2016; Rummel et al., 2022), for example, to improve the 
process of sustainable business modeling (Geissdoerfer et al., 2016) and 
digital innovations-driven business model regeneration (Coskun-Setirek 
& Tanrikulu, 2021). During the initiation phase, latent customer needs 
are uncovered, the change problem is clarified, and the design challenge 
is formulated (Gassmann et al., 2014). During the ideation phase, 
additional innovation potential is unlocked by uncovering the hidden 
needs of potential customers (Bonakdar & Gassmann, 2016), fostering 
creativity through a pivotal thinking team leader (Gassmann et al., 
2014), and helping companies to improve their performance and 
become more sustainable at the same time (Geissdoerfer et al., 2016). 
During integration, uncertainty is reduced through rapid prototyping, 
reality testing, and learning from feedback (Gassmann et al., 2014). 

4.3. Phases of business model innovation 

The process of business model innovation commences with the 
initiation phase, in which an analysis of the company’s current business 

Table 1 
Overview of the ranking of the state of research’s publications.  

Author(s) (year) Journal Ranking Citation Google Scholar 

VHB-JQ3 AJG (2021) 

Adrodegari et al. (2017) Procedia CIRP – – 46 
Adrodegari et al. (2018) – – – 10 
Amit and Zott (2012)* MIT Sloan Management Review C 3 2199 
Amit and Zott (2016) – – – 59 
Bonakdar and Gassmann (2016) – – – 16 
Casadesus-Masanell and Ricart (2010) Long Range Planning B 3 3575 
Chesbrough (2007)* Strategy & Leadership C 1 2465 
Coskun-Setirek and Tanrikulu (2021) Technology in Society – – 26 
Enkel and Mezger (2013)* International Journal of Innovation Management B 2 126 
Frankenberger et al. (2013)* International Journal of Product Development C 1 488 
Gassmann et al. (2014)* – – – 800 
Geissdoerfer et al. (2016) Journal of Cleaner Production B 2 437 
Geissdoerfer et al. (2017) Procedia Manufacturing – – 216 
Heikkilä and Heikkilä (2013) – – – 38 
Hunke et al. (2017) – – – 37 
Johnson et al. (2008)* Harvard Business Review C 3 4612 
Johnson (2010)* – – – 1095 
Karlsson et al. (2018) Journal of Cleaner Production B 2 48 
Khanagha et al. (2014) R&D Management B 3 340 
Laurischkat and Viertelhausen (2017) Procedia CIRP – – 23 
Linder and Cantrell (2000)* – – – 1398 
Lindgardt et al. (2013)* – – – 489 
McGovern (2021) Energy Policy B 2 1 
Mitchell and Coles (2003)* Journal of Business Strategy C 1 739 
Osterwalder and Pigneur (2010)* – – – 18,013 
Pateli and Giaglis (2005)* Journal of Organizational Change Management k.R. 2 299 
Pieroni et al. (2019) Proceedings of the International Conference on Engineering Design, ICED – – 531 
Pieroni et al. (2021) Journal of Cleaner Production B 2 7 
Pollard et al. (2021) Journal of Cleaner Production B 2 16 
Pramataris et al. (2001)* Electronic Markets B 2 97 
Pynnönen et al. (2012)* International Journal of Innovation Management B 2 107 
Randhawa et al. (2021) Journal of Business Research B 3 56 
Remané et al. (2017) International Journal of Innovation Management B 2 8 
Rummel et al. (2022) R&D Management B 3 2 
Seidenstricker et al. (2014) Procedia Social and Behavioral Sciences – – 52 
Sjödin et al. (2020) Journal of Product Innovation Management A 4 163 
Sosna et al. (2010)* Long Range Planning B 3 1442 
Spieth et al. (2021) R&D Management B 3 17 
Sternad and Mödritscher (2022) Entrepreneurship Theory and Practice – 4 6 
Teece (2010)* Long Range Planning B 3 10,855 
Teece (2018) Long Range Planning B 3 1690 
Trapp et al. (2018) International Journal of Innovation Management B 2 39 
Voelpel et al. (2004)* Journal of Change Management C 1 456 
Warner and Wäger (2019) Long Range Planning B 3 741 
Wirtz (2011)* – – – 854 
Wirtz and Daiser (2018) Journal of Business Models – 1 77 
Yang et al. (2014)* International Journal of Applied Engineering Research – – 13 

* Sample of Wirtz and Daiser (2018); only 19 of 20 publications were included as a study by Deloitte could not be found. 
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Table 2 
Synthesis of relevant BMI process models (own compilation, based on Wirtz and Daiser (2018) and Rummel et al. (2022)).   

(continued on next page) 
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model and its surrounding ecosystem is conducted (Bonakdar & Gass-
mann, 2016; Gassmann et al., 2014; Remané et al., 2017). Causes for 
innovating the current business model are identified, such as commer-
cial opportunities or threats (Enkel & Mezger, 2013; Lindgardt et al., 
2013; Sjödin, et al., 2020; Sternad & Mödritscher, 2022; Teece, 2018), 
customer needs (Amit & Zott, 2012; Heikkilä & Heikkilä, 2013; 
Pynnönen et al., 2012; Trapp et al., 2018), technological possibilities 
(Teece, 2018), or the build-up of adaptive tension (Sternad & 
Mödritscher, 2022). Activities such as defining the business objectives 
(Pramataris et al., 2001; Seidenstricker et al., 2014), analyzing customer 
segments (Laurischkat & Viertelhausen, 2017; Teece, 2010) and their 
value preferences (Pynnönen et al., 2012), and creating a new customer 
value proposition (Sjödin et al., 2020; Trapp et al., 2018) are exercised 
during this phase. 

In the ideation phase, ideas for a new business model are collected 
and/ or developed, with quantity initially taking precedence over 
quality (Bonakdar & Gassmann, 2016; Gassmann et al., 2014). The goal 
is developing, understanding, and following an appropriate business 
model innovation vision (Mitchell & Coles, 2003). It can be helpful to 
research and analyze the elements of business model design (Oster-
walder & Pigneur, 2010) and to identify and reconfigure the key ele-
ments, resources, and processes of the business model (Johnson, 2010; 
Johnson et al., 2008; Sternad & Mödritscher, 2022). The value propo-
sition is designed (Enkel & Mezger, 2013; Laurischkat & Viertelhausen, 
2017; Pieroni et al., 2021), mechanisms for value creation from each 
customer segment are developed (Teece, 2010), and the profit formula is 
defined (Johnson, 2010; Johnson et al., 2008; Laurischkat & Viertel-
hausen, 2017; Sjödin et al., 2020). In addition, the influence of new 
technologies should be assessed (Pateli & Giaglis, 2005; Voelpel et al., 
2004). Steps such as experimenting (Chesbrough, 2007; Khanagha et al., 
2014), virtual prototyping (Geissdoerfer et al., 2016; 2017), or design 
prototyping (Karlsson et al., 2018) are listed in this phase by some re-
searchers, while others list them in the integration phase. 

In the subsequent integration phase, the multitude of ideas is sorted 
out, with quality now taking precedence over quantity, to develop 

selected ideas into concepts (Bonakdar & Gassmann, 2016; Gassmann 
et al., 2014) or generate business model options (Osterwalder & Pigneur, 
2010). On the one hand, the potential new business model is designed 
into a complete business model by integrating ideas (Remané et al., 
2017), committing resources, and anticipating competitive responses 
(Teece, 2018). On the other hand, it is refined through value-creation 
processes and the regulation of incentive structures (Sjödin et al., 
2020). Rummel et al. (2022) distinguish between B2B and B2C firms in 
that B2B firms need to validate the design in the integration phase. 
Validation or testing of potential business model options (Amit & Zott, 
2012; Mitchell & Coles, 2003; Osterwalder & Pigneur, 2010) can be 
done through customer surveys (Pynnönen et al., 2012), prototyping 
(Hunke et al., 2017; Wirtz, 2011; Wirtz & Daiser, 2018), or experi-
mentation (Geissdoerfer et al., 2016; 2017; Pieroni et al., 2019). In the 
case of circular economy business model innovation, a conceptual 
design is first created, integrating parts of the new circular economy 
business model, then a detailed design is developed, experimenting with 
selected circular economy business models (Pieroni et al., 2019; 2021), 
and finally circular economy indicators are developed (Pollard et al., 
2021). The previous steps prepare the decision-making process (Coskun- 
Setirek & Tanrikulu, 2021; Wirtz, 2011; Wirtz & Daiser, 2018), i.e., the 
selection of the best concept (Chesbrough, 2007; Osterwalder & Pigneur, 
2010). The new business model is then described in detail (Pateli & 
Giaglis, 2005), tactical decisions are made based on the selected busi-
ness model (Casadesus-Masanell & Ricart, 2010), and actions are 
defined and prioritized (Adrodegari et al., 2017; 2018). 

Finally, many process models describe an implementation phase in 
which the business model changes (Linder & Cantrell, 2000) and the 
business model innovation is executed (Mitchell & Coles, 2003). The 
current business model has to be replaced by the new one. The previ-
ously established plans are implemented, and thus the designed business 
model is operationalized (Bonakdar & Gassmann, 2016; Frankenberger 
et al., 2013; Gassmann et al., 2014; Hunke et al., 2017) and commer-
cialized (Remané et al., 2017). Additional tasks such as managing risk 
during execution (Yang et al., 2014), administrating the new (e.g., data- 

Table 2 (continued ) 
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driven) business model (Hunke et al., 2017), and aligning existing and 
building new skills and capabilities (Lindgardt et al., 2013; Teece, 2018) 
are considered. Many researchers conclude the phase with an evaluation 
step where the impact of the actual change is assessed (Laurischkat & 
Viertelhausen, 2017; Pateli & Giaglis, 2005; Teece, 2010; Wirtz, 2011) 
and the business model is adapted and modified, e.g., based on market 
research (McGovern, 2021; Osterwalder & Pigneur, 2010; Pieroni et al., 
2019). 

5. Results: Deriving an iterative process model for business 
model innovation 

The process model for iteratively innovating business models of in-
cumbents is founded on current research related to the processes and 
tools used for business model innovation. The three innovation process 
phases, initiation, ideation, and integration (Bonakdar & Gassmann, 
2016; Frankenberger et al., 2013), were adopted in our conceptual 
process model, but we do not include the actual implementation phase. 
Instead, the integration phase is followed by the roadmap phase (Specht 
& Behrens, 2005), which prepares and thoroughly plans the imple-
mentation. In addition, our process model is supplemented by two 
phases: Firstly, during the lifecycle analysis phase (Pollard et al., 2021), 
an analysis of the value proposition is conducted from the perspective of 
the target customer to enhance value delivery. Secondly, in the 
competitor analysis phase (Spieth et al., 2021), value creation and value 
capture are strengthened. This extension is a result of our increased 
focus on, and integration of target customer needs in the business model 
innovation process. Building on the theoretical background of business 
model innovation (as discussed in Chapter 2), we have added a new 
phase to the process model: Lifecycle analysis. This additional phase 
serves several purposes, including facilitating effective collaboration 
among stakeholders (Ming et al., 2008), ensuring efficient resource 
orchestration (Sirmon et al., 2010), identifying and exploiting entre-
preneurial opportunities (Landoni et al., 2020), and adapting to changes 
in the organization’s environment (Vittori et al., 2022) over the entire 
lifecycle. The phases of lifecycle analysis, competitor analysis, and 
roadmap hold significant importance beyond being mere tools. They 
require dedicated attention, the utilization of specific tools, and in-
vestments of time and resources, all of which can influence the overall 
trajectory and outcomes of the business model innovation process. 

The conceptual process model outlines an incremental, iterative, 
recursive, and reflective approach to business model innovation of 
incumbent companies, which comprises 23 activities and 38 tools to 

support the process. The model consists of six phases: (1) initiation, (2) 
ideation, (3) lifecycle analysis, (4) competitor analysis, (5) integration, 
and (6) roadmap, which guide business model innovation from initia-
tion to the final roadmap for implementation (which is outside the scope 
of our model). The process is incremental, with each phase building on 
the previous one. It is iterative, allowing multiple repetitions of the 
phases to refine the business model. The process is recursive, as it in-
volves revisiting previous phases to gain new insights, as progress and 
outcomes are regularly reviewed and analyzed. We will discuss the 
details of each phase to demonstrate how the activities and tools are 
employed. As explained in Chapter 2, our understanding of a business 
model comprises four dimensions and nine elements. In each phase of 
the process, one or more of these elements are evaluated, adapted, 
developed further, and, if necessary, discarded. Fig. 2 depicts the 
interrelation of the six phases (1) to (6). Throughout these phases, the 
maturity of the business model is expected to increase, resulting in a 
more target-customer-oriented, strategy-compliant, consistent, and 
value-creating model. This incremental approach facilitates the imple-
mentation of changes, adaptation to dynamic circumstances, alignment 
of the business model with current objectives, and enhances the un-
derstanding of the process. 

Each phase consists of preparatory work, workshops, and follow-up 
work: In the preparatory work, detailed analyses are carried out, and 
the necessary tasks are elaborated. In addition, organizational matters 
are prepared, identified obstacles are removed, responsibilities are 
clarified, resources are made available, and existing (interim) results 
and planned further procedures are communicated. In the workshops, 
the group discusses and interprets the available analysis results: Devel-
oped concepts, presumed causal relationships, and proposed solutions 
are critically scrutinized, evaluated, and further refined. The workshops 
aim to align the entire group with the same level of information and 
foster a commitment to the innovation of the business model among as 
many employees as possible. In the follow-up work, all (interim) results 
are documented and critically reviewed by experts, e.g., by identifying 
and reviewing dangerous assumptions or carrying out target-customer 
validations. An essential task in any follow-up is the communication 
of the achieved results, the intermediate statuses, and the further pro-
cedure. In particular, the top management must be continuously 
informed about the business model innovation process. In addition, 
framework conditions and working methods are analyzed to identify 
and eliminate (possible) obstacles and inefficiencies. 

In phase (1) initiation, the development of the business model 
innovation process is started. As part of the preparatory work, all 

Fig. 2. Process model for the iterative development of a new business model (adapted from Jodlbauer (2020)).  
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decision-makers and stakeholders involved in the process must have a 
comprehensive understanding of the current business model, ecosystem, 
and critical developments (Frankenberger et al., 2013). Additionally, 
they must know the necessity and urgency to innovate the business 
model and prioritize its transformation. A stakeholder analysis (Freeman, 
2010; Siebold, 2021) can help better understand who is supporting or 
blocking the planned business model innovation. The aim is to describe 
the target customers and segments clearly and to develop a shared vision 
of how the business model innovation should be designed that is sup-
ported by a sufficient number of contributors (Frankenberger et al., 
2013). The openness to new ideas and confident senior management 
(Trapp et al., 2018) are the basic prerequisites for efficient teamwork 
during the business model innovation process. Several tools can be 
applied during the initial phase: With the help of a PESTLE analysis (Ho, 
2014; Johnson et al., 2011), the most important developments in poli-
tics, economics, society, technology, law, and the environment may be 
identified. By conducting a SWOT analysis (Homburg, 2016), the current 
business model’s weaknesses and threats can be discovered, eventually 
leading to identifying and removing the obstacles to its successful 
innovation. Maturity models (Brunner & Jodlbauer, 2020; Jodlbauer & 
Schagerl, 2016) help determine a company’s current maturity level 
regarding its digitalization and identify its potential to digitize in the 
future. Benchmarking can support the analysis of the ecosystem, partic-
ularly the competitors, and the company’s positioning concerning the 
best competitors (Mertins et al., 2013). During the workshops, topic 
repositories are reviewed, and topics are assigned with the help of the 
following tools: The so-called five flipcharts (Jodlbauer, 2020), with four 
flipcharts documenting the elements of the business model and one 
flipchart documenting the key control elements, each for a specific 
target customer segment. The task kanban (Kniberg, 2009; Kniberg & 
Skarin, 2010) helps to find the right solution to problems and to com-
plete the necessary tasks efficiently, while the resonance board (Rob-
ertson, 2015) is a tool for recording and resolving tensions, discomfort, 
conflicts, and weaknesses. In the follow-up work, the target customers 
are evaluated qualitatively and quantitatively. A reflection analysis 
(Gibbs, 1988) considers factual and emotional criteria for processing, 
resolving, and utilizing objections and concerns. 

Phase (2) ideation involves designing the preliminary structure of 
the new business model by considering expected developments, such as 
trends, new technologies, legal frameworks, and existing market 
knowledge, such as the needs and expectations of the target customers. 
Additionally, creative thinking beyond conventional business logic is 
employed. A detailed and target customer-oriented value proposition is 
developed for each customer segment. The value proposition is 
described in detail using creativity techniques that have been specif-
ically developed for business model innovation: The 55 business model 
building blocks, according to Gassmann et al. (2015), can provide 
valuable ideas for the design of a concrete business model through the 
appropriate combination of about two to five building blocks. Business 
model building blocks can be identified and transferred to a business 
model based on similarity or confrontation (cf. similarity principle or 
confrontation principle) (Gassmann et al., 2015). Building blocks support 
solving a relevant problem (Abdelkafi et al., 2013), relate to only one 
essential topic (i.e., several building blocks need to be linked) (Weill & 
Vitale, 2001), and are formulated in a general way (i.e., not company- or 
sector-specific) (Amshoff et al., 2015). During the subsequent workshop, 
target customers are reviewed, the value proposition is developed, and 
business model building blocks are selected and combined. Various tools 
help with these tasks, such as the five flipcharts, task kanban, similarity 
principle, and confrontation principle. The user story (Cohn, 2004; Pichler, 
2013) describes a customer’s problem or environment from the cus-
tomer’s perspective, and personas are created utilizing the empathy map 
(Ferreira et al., 2015). The construction method determines the appro-
priate business model building blocks and their synergistic integration, 
and design thinking is a method that emphasizes agility and creativity 
(Brown, 2008; Grots & Pratschke, 2009) and can help unleash 

innovative potential during the ideation phase (Bonakdar & Gassmann, 
2016). The follow-up work consists of reflecting on current business 
models per each target customer segment (cf. reflection analysis). 

In phase (3) lifecycle analysis, a target customer-oriented refine-
ment of all nine business model elements takes place to create a pre-
liminary target customer-oriented version of the business model (cf. user 
story). Although lifecycle analysis comes from product development, we 
transfer it to business models (Jodlbauer, 2020). The application of the 
lifecycle method starts with a generic cross-industry lifecycle which is 
subsequently adapted to the specific company and its target customer 
group. Lifecycle analysis extends the five phases of the value lifecycle and 
the four phases of the customer buying cycle according to Osterwalder 
(2004): The five phases of the value lifecycle, namely value creation, 
value purchase, value use, value renewal, and value transfer, contribute 
to the creation of customer value (Osterwalder, 2004). During the entire 
lifecycle of the product or service, the target customers should be 
accompanied and supported. The customer channels facilitate the four 
phases of the customer buying cycle by (1) raising awareness of the value 
proposition among target customers (value communication); (2) their 
expectations and the value proposition are made compatible (trans-
action processing); (3) the process of receiving the value proposition is 
improved (value delivery); and (4) customers are supported and 
retained after the transaction (after-sales service) (Osterwalder, 2004). 
Adapting the generic lifecycle to the specific company means that, 
depending on the target customers and value propositions, certain 
phases will be more or less relevant and may be complex or structured. 
The decisive factor in our process model is the consistent customer 
segment-specific analysis, which is not the case with other approaches. 
The lifecycle analysis phase concretizes the ideation phase to improve 
the revenue mechanics and increase customer value. The concept of the 
circular economy is focused on breaking the link between economic 
growth and resource consumption by preserving the value of materials 
and products throughout their entire lifecycle (Pollard et al., 2021). 
Pollard et al. (2021) develop a business model innovation process for the 
circular economy that uses circularity indicators to measure the business 
model innovation process across lifecycle stages, allowing for contin-
uous improvement of the circular economy business model. During the 
preparatory work, the objective is to acquire a profound understanding 
of selected target customers’ needs along the lifecycle of the value 
proposition. In the subsequent workshops, the designed business model 
is analyzed, consistently detailing the business model to ensure the most 
consistent target customer orientation possible while maximizing reve-
nues. Target customer-specific business models are presented, the re-
sults of the reflection analysis are summarized, and the business model is 
designed. The applied tool is the five flipcharts. In the follow-up work, the 
business model is improved in a customer-oriented way, and non- 
relevant customer requirements are questioned. The applied tools are 
a reflection analysis and a plausibility check of the value proposition. 

In phase (4) competitor analysis (Bergen & Peteraf, 2002), the 
business model is systematically evaluated, validated, and improved to 
secure a sustainable competitive advantage over competitors in each 
target customer segment, considering market, environmental, and 
corporate conditions. A competitor analysis of not-yet-customers is con-
ducted regarding the value proposition per each lifecycle stage. This 
evaluation helps identify opportunities to refine the value proposition 
and tailor it to meet the specific needs and preferences of different 
customer segments at different stages of their lifecycle. Another tool to 
utilize is competitive benchmarking (Ketter et al., 2016), which allows 
businesses to compare their performance, practices, and offerings with 
their competitors. It involves gathering data on key performance in-
dicators, processes, products, services, and strategies employed by in-
dustry rivals. During the subsequent workshops, target customer needs 
are adapted based on the not-yet-customers’ feedback, the value prop-
osition is revised based on competitors’ value propositions, and com-
petitors are evaluated qualitatively and quantitatively. Already known 
tools such as five flipcharts and task kanban are used, but also tools that 
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have not been applied so far: A consistency check is carried out to analyze 
a business model’s design regarding its strategic and internal consis-
tency, especially concerning positioning issues (e.g., one-off versus se-
ries production, individual versus standard solution) (cf. repeat factor 
versus standardization method), its weaknesses and suitability (cf. need- 
approach-benefit-competition, NABC) (Gassmann et al., 2015), and in 
terms of market dynamics (i.e., static, dynamic, or complex) (cf. Market 
Dynamics Method) (Eisenhardt & Sull, 2001). Other tools include Porter’s 
five forces (Porter, 2008) to perform a competitive analysis for strategic 
positioning in the ecosystem, the economic value added (EVA) tree 
(Altendorfer & Jodlbauer, 2011; Jodlbauer, 2007; Stern et al., 1995) to 
improve the earnings mechanics, and the constrained portfolio based on 
the theory of constraints (throughput accounting) (Corbett, 1998; 
Goldratt, 1990) to discover constraints and remove their limiting effects 
in the sense of bottleneck orientation (Jodlbauer, 2016). The follow-up 
work encompasses ensuring participants’ awareness of all target 
customer-specific business models by using the tool of asking compre-
hension questions. 

In phase (5) integration, the target customer-specific elements are 
brought together to form a new balanced and consistent business model 
for the entire company. In doing so, the identification of contradictions 
and impediments, as well as their mitigation, the assurance of compat-
ibility (cf. compatibility analysis), and the creation of synergies (cf. syn-
ergy analysis) while maintaining the target customer orientation and 
increasing sustainable competitive advantages, must be ensured. Tools 
such as five flipcharts and comprehension questions can be used. In the 
workshops, the roadmap to implementing the new business model is 
prepared with the tools of repeating compatibility and synergy analyses 
and preparing a product process matrix (Jodlbauer, 2016; Slack et al., 
2010). In the follow-up work, the new business model must be presented 
to top management, and its impacts should be made visible with the help 
of cross-impact analysis (Jodlbauer et al., 2022). 

In the last phase (6) roadmap, all existing key activities, processes, 
resources, management capabilities, technologies, and partners (incl. 
channels and relationships) are aligned with the key entities required for 
the new business model. Whether to implement the new business model 
continuously (i.e., transferring individual elements of the business 
model in many small steps) or discretely (i.e., activating the entire 
business model in a few large steps) is made. Multi-project management 
(Gajdzik & Wolniak, 2022) is a tool that helps outline various initiatives 
to facilitate the implementation of the new business model. However, it 
should be noted that the actual implementation is not included in the 
process model. The roadmap includes the new value creation structures 
that were previously missing and the dismantling (residual use) of the 
value creation structures that are no longer needed. The implementation 
can either follow a parallel strategy, where both old and new systems are 
operated simultaneously, or a replacement strategy, where the old system 
is deactivated as the new system is activated. The roadmap is finalized in 
the workshops: The key value drivers for implementing and operating 
the new business model are identified, and simple rules and critical metrics 
are established to ensure that the right goal (effectiveness) is targeted 
and the right path (efficiency) is taken to achieve it (Chatterjee, 2013). 
The Cynefin-Stacey matrix (Snowden & Boone, 2007) is about turning 
complex and complicated issues into simple ones. In the follow-up work, 
the new business model and roadmap are reviewed and validated (cf. 
simple rules, critical metrics), and the implementation of the business 
model is initiated. Table 3 gives an overview of the six phases and their 
respective objectives, tools, and activities during the three steps of 
preparation, workshops, and follow-up. 

6. Discussion and conclusion 

6.1. Theoretical implications 

We show with our work that research on the business model inno-
vation process has evolved since 2014, which is the date to which the 

work of Wirtz and Daiser (2018) considers publications. Our study 
builds on their work by introducing new aspects, such as processes for 
data-driven and sustainable business model innovation. These additions 
reflect the changing business landscape and the need for new process 
models to address emerging challenges. We contribute to the existing 
literature by proposing a process model for business model innovation 
that aims to combine the strengths of existing process models. By pre-
senting a process model that complements the established phases of 
initiation, ideation, and integration with three additional phases (i.e., 
lifecycle analysis, competitor analysis, and roadmap), our work con-
tributes to the ongoing evolution of the process perspective of business 
model innovation. Our theoretical model introduces a third phase called 
lifecycle analysis, which ensures a target customer-oriented approach and 
effective collaboration among stakeholders (Ming et al., 2008), efficient 
resource orchestration (Sirmon et al., 2010), and entrepreneurial op-
portunity exploitation (Landoni et al., 2020). This can result in creating 
business models that are more tailored to meet target customers’ needs 
and are more aligned with the organization’s objectives. Additionally, 
our process model addresses the design-implementation gap (Geiss-
doerfer et al., 2017), which refers to the gap between conceptualization 
and implementation in business model innovation. To address this gap, 
we introduce a sixth phase called roadmap, which aims to bridge the gap 
by providing a precise implementation plan. 

6.2. Managerial implications 

The process model for business model innovation presented in this 
study contributes to practice by summarizing 23 activities and 38 tools 
to support incumbent companies’ business model innovation process. 
This study complements existing research by combining and merging 
specific methods and tools to carry out individual process phases pre-
sented in the state of research. By following our structured process 
model for business model innovation and applying the 23 activities and 
38 tools in practice, managers can better understand the process and the 
various phases involved. This can help to reduce the risk of missing 
important phases or wasting resources on ineffective approaches, 
generate new insights, challenge assumptions, identify potential op-
portunities, and make more informed decisions about the direction of 
the business. Furthermore, the proposed process model provides a 
common framework and shared language for discussing business model 
innovation. This can facilitate greater collaboration among employees 
involved in the innovation process. Ultimately, our process model offers 
a comprehensive approach to business model innovation that integrates 
theoretical and practical aspects of the process. By doing so, we aim to 
contribute to a better understanding of the business model innovation 
process and to support practitioners in successfully innovating existing 
business models. 

6.3. Limitations and directions for future research 

Limitations arise from our chosen methods, i.e., a structured narra-
tive review and a content analysis. Despite all efforts to obtain a sample 
of all literary sources relevant to answering the research questions, this 
cannot be guaranteed due to the chosen search string and the databases 
searched and the inevitable subjectivity in the selection and interpre-
tation of sources. Another research team may therefore come to different 
conclusions. We want to note that our model is currently conceptual and 
has yet to be tested in practice. As such, any conclusions about its 
effectiveness in improving the business model innovation process should 
be considered preliminary. 

As the analysis of the process models has shown, they are specialized 
in different application fields, such as data-driven (Hunke et al., 2017) 
or circular economy (Pieroni et al., 2021) business model innovation. 
Future research can apply the proposed process model for business 
model innovation in business practice (e.g., case studies) and further 
specify it. Considering the widespread utilization of internet-based 
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digitalization and data-driven methods, such as data analytics, data 
mining, machine learning, and big data, for business model innovation 
across various industries (Duan et al., 2020; Teece & Linden, 2017), 
there is a growing need for a process model that caters specifically to 
data-driven business model innovation. The increasing importance of 
sustainability (cf. 17 Sustainable Development Goals of the United Na-
tions) makes sustainable business models increasingly important. The 
use of data-driven technologies in achieving the 17 Sustainable Devel-
opment Goals (Bachmann et al., 2022) could further argue for 
combining data-driven and sustainable business model innovation. 
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Table 3 
Synthesis of process phases for business model innovation.    

① Initiation ② Ideation ③ Lifecycle 
analysis 

④ Competitor analysis ⑤ Integration ⑥ Roadmap 

Focus Company Target customer 
segments 

Target customer 
segments 

Target customer segments Company Company 

Preparation Objective  - Prioritize change 
of the current BM  

- Identify and 
remove obstacles  

- Define target 
customers  

- Develop shared 
vision  

- Design a basic BM 
concept, based on 
BM building 
blocks  

- Align BM with 
target 
customers’ 
needs  

- Examine BM regarding its 
ability to create a 
sustainable competitive 
advantage  

- Achieve a balanced, 
consistent BM for 
the entire company  

- Attain 
compatibility and 
synergies between 
target customers  

- Implement new 
BM (continuously 
or discretely) 

Tools  - Stakeholder 
analysis  

- SWOT analysis  
- PESTLE analysis  
- Maturity model  
- Benchmarking  

- Similarity 
principle  

- Confrontation 
principle  

- User Story  
- Value lifecycle  
- Customer 

buying cycle  

- Competitor analysis of not- 
yet-customersCompetitive 
benchmarking  

- Compatibility 
analysis  

- Synergy analysis  
- Five Flipcharts  
- Comprehension 

questions  

- Multi-project 
management  

- Parallel strategy  
- Replacement 

strategy  
- Five Flipcharts 

Workshops Activities  - Review topic 
repositories  

- Assign topics  

- Review target 
customers  

- Develop value 
proposition  

- Select and 
combine BM 
building blocks  

- Present target 
customer- 
specific BMs  

- Summarize 
results of the 
reflection 
analysis  

- Design BM  

- Adapt target customer 
needs based on not-yet- 
customers’ feedback  

- Revise value proposition 
based on competitors’ 
value propositions  

- Evaluate competitors 
qualitatively and 
quantitatively  

- Prepare roadmap  - Finalize roadmap  
- Work out simple 

rules 

Tools  - Five Flipcharts  
- Task Kanban  
- Resonance Board  

- Five Flipcharts  
- Task Kanban  
- Similarity 

principle  
- Confrontation 

principle  
- User Story  
- Empathy map  
- Construction 

method  
- Design Thinking  

- Five Flipcharts  - Five Flipcharts  
- Task Kanban  
- Consistency check  
- Repeat factor vs. 

standardization  
- NABC  
- Market Dynamics  
- Porter’s Five Forces  
- EVA Tree  
- Constrained Portfolio  

- Compatibility 
analysis  

- Synergy analysis  
- Product process 

matrix  

- Simple rules  
- Critical metrics  
- Cynefin-Stacey 

matrix 

Follow-up Activities  - Evaluate target 
customers 
qualitatively and 
quantitatively  

- Reflect on current 
BMs per each 
target customer 
segment  

- Improve BM in 
a customer- 
oriented way  

- Question non- 
relevant 
customer 
requirements  

- Ensure participants’ 
awareness of all target 
customer-specific BMs  

- Present new BM to 
the top 
management  

- Make impacts in the 
new BM visible  

- Review and 
validate new BM 
and roadmap  

- Initiate the 
implementation of 
the BM 

Tools  - Reflection 
analysis  

- Reflection 
analysis  

- Reflection 
analysis  

- Plausibility 
check  

- Comprehension questions  - Cross-impact 
analysis  

- Simple rules  
- Critical metrics  
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