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ABSTRACT

Widespread adoption of sustainable and circular business models is required to accelerate the transition
to a more sustainable society, however, the literature supporting the process of Business Model Innova-
tion for the Circular Economy - or Circular Business Model Innovation (CBMI) - is currently emerging.
Several publications on this field have been published since 2014, nevertheless, there is still a lack of
understanding on the process of CBMI, particularly for incumbent firms; and, as most of the literature
is theoretical, further empirical insights are required. Furthermore, there is a need for an updated and
comprehensive review of this fast-paced field, and a need to further integrate the CBMI field with the
conventional Business Model Innovation (BMI) domain. The present research aims to first, map and frame
the field of CBMI, building upon the structure of the conventional BMI field; second, to assess the current
state of research of the field, proposing a future research agenda; and third, to explore the most relevant
elements of the CBMI process in the practice. The article uses a combined literature and multiple case
study approach. It begins by synthesizing a BMI framework, which is then combined with the findings of
a systematic literature review (n=84) on the emergent CBMI field, to propose an original framework that
structures the field. The review includes an assessment per article on the state-of-research. The frame-
work is then illustrated through a multiple case study on ten incumbent firms that have implemented
a substantial CBMI, revealing which topics are more relevant from a practice perspective and offering
valuable empirical insights. We suggest that future research should prioritize those topics that are very
important from the practice and still un- or under-researched in the CBMI field (i.e. organizational cul-
ture and structure as moderators of the CBMI change process, sustainability strategy as an antecedent
of CBMI and top management role as key elements of the CBMI process) and to those identified as im-
portant though under-researched (i.e. organizational change management as a key element of the CBMI
process; organizational inertia, ambidexterity and CBMI uncertainties as moderators of the CBMI process;
and systemic change as an effect of the CBMI). The literature on Sustainable BMI is integrated to propose
contributions to the identified gaps. This research contributes by framing and assessing the field of CBMI,
proposing a future research agenda, providing a detailed literature state-of-research assessment and by
further integrating CBMI with the conventional BMI field.

© 2021 The Authors. Published by Elsevier B.V. on behalf of Institution of Chemical Engineers.
This is an open access article under the CC BY license (http://creativecommons.org/licenses/by/4.0/)

1. Introduction

isfy their needs. Thus, an urgent shift towards a sustainable trajec-
tory is required. The key role of firms in this transition has been

Unsustainable patterns of production and consumption are widely acknowledged, as they are the largest holders of resources

pushing the economy beyond natural

planetary boundaries and capabilities (Nidumolu et al., 2009; Porter and Kramer, 2011).

(Steffen et al., 2015) risking the ability of future generations to sat- Research has argued that the incremental improvements of prod-
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ucts and processes are insufficient for the quick transition required
(Abdelkafi and Tduscher, 2016; Short et al., 2014), thus firms need
to look into significant ways of aligning their operations with long
term sustainability, which might be found in the design and im-
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plementation of novel business models for sustainability, i.e. Sus-
tainable Business Model Innovation (SBMI) (Bocken et al., 2014;
Boons and Liideke-Freund, 2013; Geissdoerfer et al., 2018b)

Circular Business Model Innovation (CBMI) is a particular type
of SBMI, one which aligns with the principles of Circular Economy
(CE) (Geissdoerfer et al., 2018b; Guldmann and Huulgaard, 2019).
In recent years, the CE has been promoted as an effective con-
tributor to Sustainable Development (Geissdoerfer et al., 2017),
as it offers guiding principles to decouple resource consump-
tion and environmental impacts from economic growth, through
the retention of value in products and materials for as long
as possible (Ellen MacArthur Foundation, 2014; Ghisellini et al.,
2016). Despite the widespread interest of the private sector in
CE (Lewandowski, 2016), the implementation of Circular Business
Models (CBM) by incumbent firms has been very low in the prac-
tice (Bocken et al.,, 2017; Laukkanen and Patala, 2014). CBMI is a
complex innovation challenge (Bocken et al., 2018b; Guldmann and
Huulgaard, 2019), which requires firms to enter an unknown
terrain that involves changing the key building blocks of their
business and to navigate against dominant business paradigms
(Bocken et al., 2019b), a process under-explored in the literature
(Evans et al., 2017; Frishammar and Parida, 2018; Govindan and
Hasanagic, 2018; Urbinati et al., 2017).

Given the relevance of CBMI, a growing body of literature re-
lated to it has emerged in the last six years (Diaz Lopez et al.,
2019; Pieroni et al., 2019a), building on the closely related field
of SBMI and focusing on the CE particularities. However, to the
best of the author’s knowledge, there has not been a recent at-
tempt to comprehensively map the current advancements of the
emergent and fast-paced CBMI field. Hence, the main goal of this
study is to frame it and assess its current state-of-research, propos-
ing a theory-and-practice based CBMI framework and identifying
relevant research gaps. Relevant CBMI topics that are being cur-
rently studied - and those that could be studied - will be identi-
fied through a combined systematic literature review and an explo-
rative multiple case study on ten incumbent firms that have been
through a CBMI process. Complementary, it has been argued that
the CBMI field has not integrated the knowledge and practices of
the traditional management BMI field (Pieroni et al., 2019a, 2019b),
which has more than 20 years of academic discussion (Foss and
Saebi, 2016), thus this study will also aim to build on the develop-
ment of the BMI field. The three research questions to be answered
are:

« RQ1: What is known about CBMI and where should further re-
search go?

+ RQ2: How can the emerging CBMI field build on the maturing
field of BMI?

» RQ3: What are the most relevant elements of the CBMI process
in incumbent firms?

Previous efforts have been done to map the emergent CBM and
CBMI fields, and also to partly integrate the BMI field, however,
many of them have interpreted CBMI as an outcome rather than a
process, focusing on the resulting CBM types (Liideke-Freund et al.,
2019; Rosa et al., 2019), CBM elements (Lahti et al., 2018;
Lewandowski, 2016; NufSholz, 2017; Urbinati et al., 2017), its theo-
retical foundations (Hofmann, 2019) or doing a bibliometric analy-
sis of the CBM field (Ferasso et al., 2020). Those reviews that have
integrated a dynamic view of CBMI have done it focusing on top-
ics within the field, namely innovation approaches (Bocken et al.,
2019b; Fernandes et al., 2020; Pieroni et al., 2019b), conceptual
definitions (Geissdoerfer et al., 2020), circular ecosystem innova-
tion (Konietzko et al., 2020b), strategies and practices (Guzzo et al.,
2019) or drivers and barriers (Govindan and Hasanagic, 2018). Tak-
ing a broader perspective, Salvador et al. (2020) described some
of the main aspects of current concern of the CBMI field, and
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Centobelli et al. (2020) proposed a research agenda within four
identified main topics. The present research distinguishes by (i)
focusing on CBMI as an organizational change process; (ii) map-
ping the field more comprehensively, building on the structure of
the conventional BMI field; and (iii) combining a systematic litera-
ture review with a multiple case study, thus providing a theory-
and-practice supported framework of analysis, whereas previous
reviews depended mostly on literature.

After this introduction, a literature background section synthe-
sizes a BMI framework and reviews key CBM-related concepts; be-
fore moving into the methods section, where the seven research
steps applied are explained. Later, in section 4, the results of
the systematic literature review are presented, proposing a CBMI
framework that maps present and future research of the field, and
an assessment of the state-of-research of each topic included in
the framework. In section 5, the results of the exploratory multiple
case study are presented, illustrating the use of the framework and
suggesting the relevance of its topics. In section 6, the discussion
will contrast the literature review and the case study, identifying
priority research gaps for future CBMI research, and will integrate
the work of the closely related SBMI literature, to suggest contribu-
tions to the identified gaps. Research limitations are also exposed.
Finally, in section 7, conclusions and final remarks are provided.

2. Literature background

This section briefly explores the need to further integrate the
BMI and CBMI fields, presents the BMI framework that will pro-
vide the basic structure of the later proposed CBMI framework and
describes key CBM concepts that will be used in the multiple case
study.

2.1. Business Model Innovation

Even though research on CBMI builds upon conventional
BMI research, some authors tend to highlight the differentia-
tion from traditional streams, positioning themselves as niches
(NuBholz, 2017; Pieroni et al, 2019a). Integration of the fields
will avoid the risk of becoming academic silos and will maximize
practical impact (Liideke-Freund and Dembek, 2017). The emerg-
ing CBMI field might borrow and merge elements from traditional
fields, feeding back its results and contributing to synergistic de-
velopments.

A Business Model (BM) is a construct that synthesises what
a firm does and for who (value proposition), how it does it
(value creation and delivery) and why it does it (revenue model)
(Osterwalder and Pigneur, 2010; Teece, 2010). Relatedly, a Business
Model Innovation (BMI) refers to “designed, novel, and nontrivial
changes to the key elements of a firm’s BM and/or the architec-
ture linking these elements” (Foss and Saebi, 2016, p. 17). A BMI
can be the creation of a new BM as a start-up, the transformation
of a current BM, the diversification into an additional BM or the
acquisition of an existing BM (Geissdoerfer et al., 2018b).

After a comprehensive review of 15 years of BMI literature,
Foss and Saebi (2016) identified 4 distinctive research streams: (i)
Conceptualization and classification of BMI; (ii) BMI as a process;
(iii) BMI as an outcome; and (iv) organizational performance impli-
cations of BMI. Relevant is the distinction between understanding
BMI as an outcome (i.e. a BM configuration), or as a change process
- which produces a BM -. Complementary to the former article,
Schneider and Speith (2013), who understood BMI as a process, di-
vided the BMI field into three streams, (i) antecedents, (ii) process
and (iii) effects. More recently, Bashir and Verma (2019) included a
fourth stream into this analysis: (iv) moderators of the BMI change
process. Through a careful review of these three studies, combined
with the findings of the academy-and-practice-based BMI literature
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(1) Conceptualization of BMI

*  Definition & classifications

(1) BMI as an Outcome

*  BM Typologies, morphologies & taxonomies

(1) BMI as an Organizational Change Process

* Dynamic capabilities

Change Process

Support tools & frameworks
Organizational change management

«  Stages & activities Effects
Antecedents o _—
. BT +  Organizational capabilities & resources *  Economic
(Intvers X &a::ers ) +  Top management role performance
AR G *  Experimentation & organizational learning *  Competitiveness &

strategic flexibility

= 3

Moderators
Enablers (Internal & external)
Organizational structure & organizational culture
Organizational inertia & ambidexterity
Firm characteristics (e.g. size, experience, industry)

Fig. 1. Business Model Innovation framework, summarizing the main topics of past-and-current research on BMI (Based on Schneider and Spieth, 2013; Foss and Saebi, 2016;

Wittig et al., 2017; Bashir and Verma, 2019).
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Fig. 2. Seven steps of research method process applied and connection to the research question(s).

review of Wittig et al. (2017), a framework that summarizes the
main topics of past-and-current research on BMI is presented in
Fig. 1.

2.2. Circular Business Models

A Circular Business Model (CBM) is a BM that follows the prin-
ciples of the CE, incorporating elements that slow, narrow, or close
the loop of resources, so that the resource input into the organisa-
tion and its value network is decreased and waste out of the sys-
tem is minimized (Bocken et al., 2016; Geissdoerfer et al., 2018a).
Acknowledging there are several classifications of CBM types
(Lideke-Freund et al., 2019; Rosa et al., 2019), Lacy et al. (2014) ty-
pology has been selected for practical reasons, distinguishing be-
tween Circular Supplies, Product as a Service, Product life exten-
sion, Resource recovery, and Sharing platforms. Each CBM case
can be also characterized according to the implemented “R” value
retention strategies (Reike et al., 2018), differentiating between
Refuse (RO), Reduce (R1), Reuse (R2), Repair (R4), Refurbish (R5),
Remanufacture (R5), Repurpose (R6), Recycle (R7), Recover (R8)
and Remine (R9).

3. Methods

To frame and assess the emergent CBMI field a stepwise ap-
proach combining a systematic literature review (n=84) and a mul-
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tiple case study (n=13) is applied (Fig. 2). Building on the structure
of the BMI field (Step 1) and a systematic literature review on the
CBMI field (Step 2), a CBMI framework is proposed (Step 3) and
its state-of-research assessed (Step 4). The framework is illustrated
through an explorative multiple case study, whose design is in-
formed by the literature review, and will allow identifying the rel-
evance of CBMI elements from a practice perspective (Steps 5 and
6). Later, results of both methods are contrasted, resulting in nine
CBMI topics that are un-explored or under-researched in the litera-
ture, however important or very important in the practice; before
integrating the SBMI literature and proposing a research agenda
(Step 7). A step-by-step description of the research process follows:

Step 1. BMI field framework: To propose a CBMI model that
would build upon the knowledge of the BMI field, a framework
that depicts the most relevant streams of research of the BMI field
was synthesized (See Fig. 1 in section 2.1). The framework was
developed by first, combining the results of the two most highly
cited systematic literature reviews on BMI (Foss and Saebi, 2016;
Schneider and Spieth, 2013), based on a SCOPUS search of the
string (“business model innovation” AND “literature review”) in the
title, keywords and abstract done in March 2020; and then, updat-
ing the framework with key topics described in two more recent
reviews (Bashir and Verma, 2019; Wittig et al., 2017), selected for
their complementarity.

Step 2. CBMI systematic literature review: A systematic re-
view (Grant and Booth, 2009) of the emergent CBMI literature was



T. Santa-Maria, W,J.V. Vermeulen and RJ. Baumgartner

Documents identified through database
string-based search
n=127

L 2

Records after duplicates are removed
n=65

¥

Relevance check 1: decide inclusion
reading title, keywords and abstract
n=54

) 4

Relevance check 2: decide inclusion
reading full publication
n=44

» Excluded n=62
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Database: Scopus & WoS
Search String: "business model
innovation" AND circular®
Field: Tit-Key-Abs

Source: Article, conf. proceed.,
book chapter, thesis

Date: 12/11/2020

b Excluded n=11

P Excluded n=10

(i) Read title of references of selected documents.
(ii) Look at place of reference and content described.

— (iii) If seems relevant, dismiss duplicates and do

(iv) Repeat cross-reference search on new documents.
Result: n=40 documents added to final selection.

Cross-reference search

relevance checks 1 and 2, before deciding to include.

Final Selection fully reviewed
n=84

Fig. 3. Systematic CBMI literature review process, adapted from (Geissdoerfer et al., 2018b; Pieroni et al., 2019b).

performed (See review process on Fig. 3), adapting the guidelines
of two recent SBMI literature reviews (Geissdoerfer et al., 2018b;
Pieroni et al., 2019b). It started with a string-based search of SCO-
PUS and Web of Science, two widely used scientific databases. The
string (“business model innovation” AND circular*) was searched
on the title, keywords and abstracts of English written literature,
including peer-reviewed articles, book chapters, conference papers
and theses, last updated on November 12t 2020. After remov-
ing duplicates, two relevance check steps were done, first reading
the title, keywords and abstract, and second, reading the full arti-
cle. Selected documents were required to explicitly address CBMI,
thus not only dealing with CBMs but with the innovation pro-
cess to some extent. 43 publications were initially selected,
and a snowballing cross-reference search was done - following
Geissdoerfer et al, 2018b procedure -, which, after the two rele-
vance checks, contributed 40 additional publications. A total of 84
publications were fully reviewed, considered as inputs for steps 3
and 4.

Step 3. CBMI field framework: Titles, abstracts and key-
words of the 84 selected documents were read, categorizing them
through a simple coding exercise to identify key topics addressed
in the CBMI field. The codes were combined with the BMI field
framework developed in step 1 - partly answering RQ2 -, result-
ing in a proposition of a CBMI field framework (See figure 5 in
section 4). It offers an updated and forward-looking frame of the
CBMI field, particularly form a change process perspective, identi-
fying the main topics that are being currently studied and those
that could be relevant to study when considering the conventional
BMI field as a reference.

Step 4. CBMI field state-of-research assessment: To answer
RQ1 an evaluation of the state-of-research of the field was done,
reading documents in full and assessing how in-depth each topic
included in the CBMI field framework has been researched in the
document. To do this, for each topic each of the 84 publications
was assigned a 1 to 3 grade, where “1” indicates the topic was
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mentioned in the document, “2”, that it was discussed throughout
the document, though not being the central theme, and “3”, that it
was a central focus of discussion in the document, thus discussed
in-depth. If grading was left in blank, the topic was not identified in
the publication. Topics with four or more articles graded “3” were
considered here as researched, those with three or fewer articles
graded “3” were identified as under-researched and those with no
articles graded “3” as un-researched. The literature is reviewed in
section 4, and the detailed evaluation per article can be found in
Figs. 6 and 7. To test validity and reliability of assessment a set of
15 randomly selected documents were independently evaluated by
three researchers, resulting in a 61,3% of inter-rater agreement on
nominal data (Goodwin, 2001; Watkins and Pacheco, 2000), which
can be considered as substantial, taking Cohen’s Kappa strength of
agreement level as a reference (Landis and Koch, 1977).

Step 5. Case study protocol: Informed by steps 3 and 4 the
case study protocol was defined. To address RQ3 and gap de-
scribed in the introduction, cases were required to be incum-
bent firms that have implemented a CBMI change process. Con-
sidering the four types of CBMI (Geissdoerfer et al., 2018b, 2020)
cases had to be a BM change or a BM diversification, though
not a start-up or a BM acquisition (due we are focusing on
incumbents change process). Following the recommendation of
Frishammar and Parida (2018) the innovation had to be substan-
tial (i.e. affecting at least 2 out of 4 value dimensions of a BM -
value proposition, value creation, value delivery and value capture
-); and to be already implemented in the market, to do a retro-
spective analysis of how the CBMI process unfolded. To increase
the validity of findings and avoid biases, case selection aimed to
have a mix of CBM types (Lacy et al., 2014), implementing a vari-
ety of “R” value retention strategies (Reike et al., 2018), and also to
represent a mix of industries, different company sizes and at least
two countries (Austria and the Netherlands were chosen for prac-
tical and budget reasons, to allow in-person interviews). Consider-
ing differences have been found in cases with “linear” backgrounds
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(Guldmann and Huulgaard, 2019), it was also decided to purpose-
fully include them. The interview protocol and questions were de-
signed following the structure and topics of the CBMI framework,
focusing on the “CBMI Process” section. Questions were mostly
open-ended, and the interview protocol (See Appendix A) served
as a reminder of topics instead of a structured set of questions,
guiding the explorative conversation.

Step 6. Multiple case study: The purpose of the explorative
multiple case study (Yin, 2014) was twofold, first, to illustrate
the use of the proposed CBMI framework (Step 3, Fig. 1), guid-
ing the exploration of the CBMI processes in incumbent firms in
a comprehensive way. And second, to suggest which topics of the
CBMI framework should be prioritized from a practitioner perspec-
tive, indirectly identifying how relevant was each topic to each
of the firms’ CBMI processes. Therefore, answering RQ3 and im-
proving the relevance and validity of the answer to RQ1. Potential
case studies were sought based on desk research and recommen-
dations from the authors’ network. Firms fulfilling protocol crite-
ria were selected and contacted. Data collection was carried out
on ten firms, exploring thirteen cases of CBMI (three firms of-
fered two cases) through sixteen semi-structured face-to-face in-
terviews (1.023 minutes), publicly available document review (e.g.
websites and company reports) and on-site observation in facil-
ities (See Table 2 in section 5 for the description of cases). The
interview structure was flexible, intending to obtain the narrative
behind the innovation journey and reveal the most relevant top-
ics of each case. For the data analysis process, interviews were
verbatim transcribed, and along with field notes and documents,
the qualitative data was deductively coded into the specific CBMI
topics (1.307 codes, supported by MAXQDA software). The rele-
vance of each topic was evaluated for each firm, differentiating be-
tween very important, important, less important, not important and
not identifiable (i.e. it could be important or not), based on how
in-depth the interviewee decided to talk about it or if the in-
terviewee explicitly talked about its importance when discussing
the different aspects of the CBMI process (See Table 3 in section
5 for relevance evaluation). The overall topic relevance was de-
fined according to the percentage of cases in which the topic was
identified at least as less important (i.e. >70% = very important;
70%>x>50% = important; <50% = less important). To test valid-
ity and reliability of assessment the data of 6 out of 10 firms
were independently evaluated by three researchers, resulting in a
63,9% of inter-rater agreement on nominal data (Goodwin, 2001;
Watkins and Pacheco, 2000), which can be considered as substan-
tial, taking Cohen’s Kappa strength of agreement level as a refer-
ence (Landis and Koch, 1977).

Step 7. Results and discussion: To support the theoretical
framework developed in step 3, the state-of-research assessment
of step 4 is contrasted with the suggested relevance of topics of
the multiple case study of step 6. The contrast of literature and
practice also allowed to identify the topics that should be prior-
itized in future research, though acknowledging the close relation
of CBMI with SBMI and conventional BMI, in the discussion section
we reflect on how the SBMI and BMI literature could aid in clos-
ing the initially identified CBMI research gaps, refining the research
agenda proposal.

4. Literature review results

The field of CBMI has recently emerged, still yet to be consoli-
dated. The first articles explicitly addressing CBMI were published
in 2014 (Mentink, 2014; Roos, 2014) and is growing at a fast pace
(see Fig. 4).

Following a review and classification of the content of the 84
selected articles, and guided by the structure of the traditional BMI
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Fig. 4. The number of CBMI publications per year, according to the systematic liter-
ature review, published until 12.11.2020 (n=84). Account includes two publications
considered for 2021 journal volumes, though available online in 2020.

field (Fig. 1), the present research organizes the literature on CBMI
as three complementary streams of research (Fig. 5):

« (I) the conceptualization of CBMI, which focuses on describing,
defining and analysing the concept of CBMI,

« (II) the understanding of CBMI as an outcome, which describes
and studies the results of the innovation process (i.e. the result-
ing CBMs),

« (IlI) the understanding of CBMI as an organizational change
process. This third research stream can be subdivided into the
change process itself, its antecedents, its moderators and the
effects of the process (i.e. performance implications).

The proposed CBMI field framework (Fig. 5) summarizes the
streams that are currently being researched and those that have
proven to be of high relevance in the BMI literature, although have
not been sufficiently studied in the CBMI field, thus pointing av-
enues of valuable future research. Fig. 6 and 7 detail the state-
of-research assessment per publication per topic. The CBMI frame-
work transposes topics from the BMI framework into the CE-realm,
and considers six topics that based on the review, emerged as
relevant distinctive themes of the CBMI literature (See in bold in
Fig. 5). The next sections briefly describe each research stream and
topics, mentioning key articles that address them in higher detail.

4.1. Conceptualization of CBMI

This stream focuses on the CBMI phenomenon itself, provid-
ing, first, definitions of the concept. The five identified definitions
of CBMI are listed in Table 1. Secondly, this stream also analy-
ses the possible types or dimensions of CBMI, particularly if it is
a start-up (i.e. BM design from scratch), a BM transformation, a
BM diversification, or a BM acquisition (Geissdoerfer et al., 2018b,
2020); the BMI degree of radicalness (i.e. incremental versus radi-
cal), scope of change (i.e. from a BM component to the whole sys-
tem) (Diaz Lopez et al., 2019), degree of novelty and degree of lin-
ear detachment (Hofmann et al., 2020); the BMI degree of resource
efficiency improvement and degree of value creation and capture
improvement (Ranta et al., 2021); if it was internal, hybrid or sys-
temic CBMI (Guldmann and Huulgaard, 2019); and if the change
process was upstream, downstream or fully circular (Urbinati et al.,
2017).

4.2. CBMI understood as an outcome

The second stream is highly descriptive and analyses the result
of the organizational change process: the new or adapted CBM it-
self. 38 of the 84 papers reviewed (See Fig. 6 and 7) contribute to
this research domain, which includes propositions of archetypes,
typologies, morphologies, taxonomies or strategies for CBMs. These
include from (Bocken and Short, 2016) highly cited classification
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(1) Conceptualization of CBMI

«  Definition & classifications

(1) CBMI as an Outcome

*  CBM Typologies, morphologies & taxonomies

(111) CBMII as an Organizational Change Process

Antecedents *  Stages & activities

*  Drivers & Barriers
(Internal & external)

* Dynamic capabilities

+  Sustainability strategy

Change Process

*  Organizational capabilities & resources
+  Top management role
*  Experimentation & organizational learning

+  Support tools & frameworks (CE-oriented)

*  Organizational change management

*  Collaboration, co-creation & ecosystem orchestration

Effects
*  Economic
performance
*  Environmental
performance

*  Social performance
*  Systemic change

o

Moderators
*  Enablers (Internal and external)
*  Organizational structure & organizational culture
*  Organizational linear inertia & ambidexterity
*  Firm characteristics (e.g. size, experience, industry)
* Inherent CBMI uncertainties

Fig. 5. Circular Business Model Innovation framework, summarizing the main topics of present-and-future research on CBMI. Based on BMI research by Schneider and
Spieth, 2013; Foss and Saebi, 2016; Wittig, 2017; Bashir and Verma, 2019 and a systematic review on the CBMI field. Differences of CBMI framework to BMI framework

(Fig. 3) are in bold.

Table 1
CBMI definitions identified in the systematic literature review.

Source Definition

(Bocken et al., 2019b, p. 3)

“The process of CBMI in this paper is understood as innovating the business model (i.e., updating the elements of an existing business

model, or establishing a new organization and associated business model) to embed, implement and capitalize on circular economy

practices”.
(Guldmann and
Huulgaard, 2019, p. 81)

“CBMI is concerned with the incorporation of circular services and product design in an existing or a new business model and
commands a reconfiguration of multiple, if not all, business model elements, potentially affecting every part of how the company

operates, its existing structures, procedures, values, beliefs, etc.”

(Pieroni et al., 2019b, p.
201)

“CE-oriented BMI incorporates principles or practices from CE as guidelines for BM design. It aims at boosting resource efficiency and
effectiveness (by narrowing or slowing energy and resource loops) and ultimately closing energy and resource flows by changing the

way economic value and the interpretation of products are approached*

(Guldmann and
Huulgaard, 2020, p. 3)

“We define CBMI in incumbent companies as the process of reconfiguring an existing linear business model to include CBM
components in the form of value recreation, redelivery and recapture and an extended value proposition, or the process of

reconfiguring an existing circular business model to include more of, or better versions of, these CBM components. In start-ups, we
define CBMI as the process of crafting a CBM based on those CBM components from the ground up”

(Geissdoerfer et al., 2020)

“CBMI can be defined as the conceptualisation and implementation of circular business models, which comprises the creation of

circular start-ups, the diversification into circular business models, the acquisition of circular business models, or the transformation
of a business model into a circular one. This can affect the entire business model or one or more of its elements, the interrelations

between the elements, and the value network.”

of six CBMs to the detailed morphological analysis of 26 CBMs of
Liideke-Freund et al. (2019), up to the review on CBM classification
frameworks of Rosa et al. (2019) and the contextualized proposal of
sectorial CBM patterns of Pieroni et al. (2020a)

4.3. CBMI understood as an organizational change process

The third research stream explores CBMI as a dynamic organi-
zational change process, and it can be subdivided into the process
itself, its antecedents, its moderators and its effects.

4.3.1. Antecedents of CBMI change process

The theme of drivers and barriers for firms to develop CBMs
have been widely studied, with 33 of the 84 articles reviewed
contributing to the area (e.g. Govindan and Hasanagic, 2018;
Guldmann and Huulgaard, 2020; Mentink, 2014; Rizos et al., 2016;
Vermunt et al., 2019). These can be internal or external to the firm,
and can be classified into environmental, economic, social, insti-
tutional, technological, supply chain or organizational (Tura et al.,
2019).

The strength of a company’s dynamic capabilities helps to
shape its proficiency at BMI (Teece, 2018), by (i) sensing and
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shaping opportunities and threats, (ii) seizing opportunities and
(iii) transforming the enterprise assets to remain competitive
(Teece, 2007). This construct has only recently started to be
studied in the context of CBMs, exemplary in the identifica-
tion of specific dynamic capabilities useful for CBMI by Prieto-
Sandoval et al. (2019) or Khan et al. (2020), and the CBMI
process framework proposed by Pieroni et al. (2019b, 2019d),
which is structured based on three stages: sense, seize and trans-
form. Dynamic capabilities on CBMI cases have also been stud-
ied in combination with other cases of SBMI in the works of
Inigo et al. (2017) and Bocken and Geradts (2019).

Formulating a sustainability strategy (Adams et al., 2016;
Baumgartner and Ebner, 2010) has been identified as a key an-
tecedent of CBMI (Khan et al., 2020). Furthermore, it determines
the type of CBMI process to be undertaken (i.e. internal, hybrid
or systemic), as Guldmann and Huulgaard (2019) concluded after a
multiple case study. However, these are the only articles included
in our review that have explicitly researched the relationship be-
tween a firm’s sustainability strategy and the process of CBMI.
Comparably, traditional BMI literature has explored how a shift
in a firm’'s strategy requires a change in its BM (Foss and Saebi,
2016).
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4.3.2. CBMI change process

The change process of CBMI has been described as complex,
dynamic, iterative, characterized by experimentation and involve-
ment of multiple stakeholders (Antikainen and Valkokari, 2016;
Bocken et al., 2018b; Frishammar and Parida, 2018; Guldmann and
Huulgaard, 2019; Pieroni et al., 2019c¢). Given its characteristics,
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7. CBMI field state-of-research assessment (2/2).

several authors have explored the different stages and activities
of the innovation process, some have analysed it as external spec-
tators (Frishammar and Parida, 2018; Hopkinson et al., 2018a),
others as involved actors (Antikainen et al.,, 2017; Bocken et al.,
2018; Guldmann and Huulgaard, 2019) and others have developed
theoretical propositions (Chen et al., 2020; Mendoza et al., 2017;



T. Santa-Maria, W,J.V. Vermeulen and RJ. Baumgartner

Mentink, 2014; Pieroni et al., 2019b, 2019a, 2019d). Though differ-
ent in detail, all the referenced processes could be roughly framed
under Frankenberger et al. (2013) four iterative phases of BMI: ini-
tiation, ideation, integration and implementation.

From a resource-based view of the firm (Barney, 1991) circular
economy business practices require a specific set of organizational
resources and capabilities to be managed or developed through-
out the innovation process, from supply chain wide knowledge
and collaborations, to systemic and anticipatory thinking, ability to
manage complex and dynamic factors or balance between linear
and circular systems (De Angelis, 2016; Hopkinson et al., 2018a;
Parida and Wincent, 2019). Focus on these aspects is growing,
though with only four publications dealing with them in-depth.

The commitment and role of top management have been iden-
tified as a key enabler in the CBMI process (Rizos et al., 2016;
Salvador et al., 2020), due to its capacity to align resources with
the company objectives, and the moderating role between the
value creation and value capture in the value network and cus-
tomer interfaces (Centobelli et al., 2020; Unal et al., 2019). Never-
theless, only one case study research has looked into this aspect in
depth (Unal et al., 2019).

CBMI processes are usually developed in dynamic or com-
plex contexts, subject to the inherent uncertainties of the CBMs
(Guldmann and Huulgaard, 2019; Linder and Williander, 2017). To
cope with this challenges firms are increasingly engaging in pro-
cesses of experimentation and organizational learning involving
stakeholders, testing the CBM assumptions and adapting the CBM
concepts, which also results in the creation of internal and exter-
nal engagement to start sustainability transitions (Bocken et al.,
2018b; Gorissen et al., 2016). Experimentation has been described
as the most relevant innovation capability to succeed in radi-
cal innovation (Weissbrod and Bocken, 2017), thus the topic of
CBM experimentation has seen increasing attention in recent years
(Bocken and Antikainen, 2019; Konietzko et al., 2020a).

Due to its challenging characteristics and the increasing inter-
est of firms to engage in the CE, recent years have seen a great
number of CBMI support tools and frameworks being developed,
as have been reviewed in recent articles (Bocken et al., 2019b;
Fernandes et al.,, 2020; Pieroni et al., 2019b, 2019a). The most
extensive review to date (Pieroni et al., 2019a) included 92 ap-
proaches that can support different phases of the CBMI process -
or all of them -, including conceptual frameworks, methods and
tools.

A successful CBMI process requires organizational change
management, dealing with the effective implementation of
planned changes (Cummings and Worley, 2009). This is com-
monly done through preparing, managing and reinforcing the
change, focusing on the “people side” of change (Cameron and
Green, 2019). Although being recognized of relevance, these con-
cepts are scarcely found in the CBMI literature (Centobelli et al.,
2020; Lewandowski, 2016; Pieroni et al., 2019b; Unal et al., 2019).
Exceptionally, this theme has been considered in the conceptual
CBMI process model of Pieroni et al. (2019a), in the review of
Lewandowski (2016) and, more in-depth, in the conceptual model
of Hofmann et al. (2020), which provides a foundation to under-
stand CBM transition management.

CBMs are, by definition, networked, requiring the develop-
ment of systems thinking, understanding the BM beyond the or-
ganizational boundaries, engaging with external stakeholders, col-
laborating throughout the value chain, co-creating and/or or-
chestrating the ecosystem. These distinctive aspects have been
of great interest to CBMI academic researchers (Antikainen and
Valkokari, 2016; Brown et al., 2020, 2019; Hansen and Revel-
lio, 2020; Konietzko et al., 2020b, 2020c; Parida et al.,, 2019a;
Parida and Wincent, 2019).
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4.3.3. Moderators of CBMI change process

Moderators are third variables that affect the relationship be-
tween two variables (Bashir and Verma, 2019). In this context, it
refers to factors that affect the impact of the CBMI antecedents to
the CBMI change process and aspects that impact the strength of
the effects of the CBMI process.

The most explored moderators are the enablers - internal and
external - of the CBMI process, which are understood as solutions
to existing CBMI barriers (e.g. take-back incentives to address re-
turn flow uncertainties (Bressanelli et al., 2019)), as favourable con-
ditions to develop a CBMI (e.g. local government support (de Mat-
tos and de Albuquerque, 2018)), or either of them (Rizos et al.,
2016). Enablers have been generally addressed collectively (de Mat-
tos and de Albuquerque, 2018; Rizos et al., 2016), though there are
also studies focusing on specific enablers, prominently on digital-
ization (Parida et al., 2019b; Parida and Wincent, 2019; Ranta et al.,
2021).

The proposed CBMI framework gives a distinctive position to
organizational culture, as it has been empirically identified as the
most relevant enabler (Rizos et al., 2016), and the present review
did not find any article researching this aspect in depth. Organiza-
tional culture is understood as the shared values and beliefs that
underpin the behavioural norms of an organization (Bashir and
Verma, 2019). Similarly, the organizational structure has been
researched as a key moderator of BMI, but it is an aspect that
has not been addressed in depth in the CBMI literature. Organi-
zational structure refers to task allocation, coordination and super-
vision towards organizational goals, and essentially, the more com-
plex and hierarchical the structure is, the more difficult the BMI is
(Bashir and Verma, 2019; Foss and Saebi, 2016).

Incumbent companies are subject to two relevant and under-
explored related moderators: First, to organizational inertia, the
inability of firms to adapt to changes in their environment and in-
novate their BMs, generating strong internal resistance to change
(Bashir and Verma, 2019; Zott et al,, 2011). In the CE context, this
could be referred to as organizational linear inertia. And second, to
organizational ambidexterity, the ability to manage the current
BM - a linear BM in this context - while exploring and developing a
new BM - a CBM in this context -, a challenge that generates inter-
nal tensions and possible cannibalization of the established model
(Foss and Saebi, 2016; Wittig et al.,, 2017). These aspects have
been mentioned as relevant moderators of CBMI (Centobelli et al.,
2020; Guldmann et al., 2019; Hopkinson et al., 2018b), and con-
tingency theory has been proposed as an avenue to explore them
(Lahti et al., 2018), however, have only been in-depth studied in
the conceptual model of Hofmann et al. (2020), which provides a
theoretical foundation to further explore both topics.

Exogenous firms’ characteristics, such as size, the industry,
the geography, and the age of a company, have contradictory ev-
idence on its impact on the CBMI process, its challenges and its
effects. While Urbinati et al. (2017) find no evidence on these
aspects determining the type of CBMI, and Guldmann and Hu-
ulgaard, (2019) finding that firm size and customer segment do
not impact the CBMI process, Unal et al. (2019) findings sug-
gest size, age, industry and geography do have an impact, and
Salvador et al. (2020) describe the size as a limiting factor. More
empirical research is needed to clarify this, of which we provide
some insights later.

Finally, a distinctive - and under-explored - moderator
are the many inherent CBMI uncertainties (Antikainen and
Valkokari, 2016; Linder and Williander, 2017), such as doubts in
the quality, quantity and timing of product returns in reverse lo-
gistics, uncertainties in customer perceptions on used or remanu-
factured products, uncertainties associated about safety and risks
of these circular products (Bocken et al., 2018b), unknown residual
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product value or the impact of future legislation (Guldmann and
Huulgaard, 2020). These uncertainties exist due to the longer lifes-
pan of CBM when compared to linear BMs (Linder and Willian-
der, 2017), and due to the dynamic contextual factors of CBMs (e.g.
rapid technological shifts and market volatility (Hopkinson et al.,
2018b)).

4.3.4. Effects of CBMI change process

Management literature has explored the organizational perfor-
mance implications of BMI, either linking the innovation process to
firm outcomes (e.g. innovativeness, competitiveness, strategic flex-
ibility) or examining the financial performance of different types
of BMs (Bashir and Verma, 2019; Foss and Saebi, 2016). An imple-
mented CBMI could generate positive economics, environmental
and social outcomes (Geissdoerfer et al., 2017; Ghisellini et al.,
2016), moving beyond the narrow focus on the economic per-
formance. Additionally, due to its networked nature and its po-
tential support to sustainability transitions, it can also contribute
to systemic changes (Aminoff et al., 2017; Gorissen et al., 2016).
The subset of the literature focusing on measuring the outcomes
of CBMI is currently emerging, and even though several articles
highlight the relevance of measuring the final sustainability and/or
systemic change CBMI effects (Antikainen and Valkokari, 2016;
Geissdoerfer et al., 2018a; Gorissen et al., 2016; Hofmann, 2019;
Parida and Wincent, 2019; Salvador et al., 2020), our review only
identified two publications assessing economic, environmental and
social outcomes in multiple cases (Chiappetta Jabbour et al., 2020;
Jensen et al., 2019), two assessing both economic and environmen-
tal of alternative CBMI strategies (Asif et al., 2016; Palmié et al.,
2021), three articles evaluating the environmental performance of
a CBMI (Bocken et al., 2018a; Manninen et al., 2018; Whalen, 2019)
and only one publication conceptually developing the effect on
systemic change (Aminoff et al., 2017).

5. Multiple case study results

The purpose of the explorative multiple case study was first,
to illustrate the use of the proposed CBMI framework (Fig. 5), and
second, to suggest which topics of the CBMI framework should be
prioritized from a practitioner perspective. Table 2 describes the
ten firms and thirteen CBMI cases analysed. Table 3 summarizes
the results of the analysis to the ten firms, indicating how rele-
vant each of the topics was to the CBMI process from a practice
perspective.

All topics were identified as very important by at least one firm
- except for dynamic capabilities, a case that is explained in the
next section -, though, according to our method, of the other 19
topics, ten were identified as very important, six as important, and
only three as less important (i.e. organizational capabilities and re-
sources, firm characteristics, and social performance). A table with
exemplary quotes per CBMI topic can be found in Appendix B, re-
flecting the topic importance of each case.

The next sections provide an overview of how firms related to
each of the CBMI framework topics, including some key examples
and exploratory insights that could serve future research, which
due to scope of this paper were not further discussed.

5.1. Antecedents of CBMI change process

Drivers and barriers of the CBMI were extensively discussed
in most interviews, highlighting its importance. These factors were
diverse, had different implications and were generally combined.
The most prevalent drivers throughout cases were social/market
(e.g. changing customer preferences), economic (e.g. access to new
markets) and environmental (e.g. corporate sustainability strategy).
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The most dominant barriers were institutional (e.g. lack of legisla-
tive support) and social/market (e.g. lack of demand).

The theme of dynamic capabilities was not explicitly asked or
discussed in any interview, as it was incorporated in the CBMI
framework after the first set of interviews, though this does not
mean they are not present or relevant to the cases. It was decided
not to deductively identify the relevance of dynamic capabilities
from interview data, as it would have been incomplete or poten-
tially biased.

Sustainability strategy was found to be a critical factor that
preceded the case(s) of CBMI in those companies that had a clear
sustainability orientation. Findings suggest that the more embed-
ded the sustainability strategy was to the core of the organization,
and to the corporate business strategy, the more ambitious and
radical was the CBMI. Exemplary is the case of Carpets. Ltd., who
implemented an ambitious long-term industry-first CBM transfor-
mation, where interviewee claimed that “sustainability is, therefore,
our business strategy” (Head of Sustainable Development, Carpets
Ltd.).

5.2. CBMI Change Process

Every CBMI process analysed went through several stages and
activities, which differed in their length, specificities, stakehold-
ers involved and challenges. Nevertheless, they were compara-
ble and their different stages could be roughly framed under
Frankenberger et al. (2013) four iterative BMI phases of initiation,
ideation, integration and implementation. In terms of duration of
the CBMI process, the CBM diversifications took between 1.5 and 3
years from idea to market (not including scaling up), considerably
less time than the two CBM transformations studied, which took
them 12 and 25 years to fulfil their initial ambitions.

The topic of resources and capabilities was identified as at
least less relevant in less than half of cases, however, Machinery
Ltd. and Electronics Ltd. described how their BMI where based on
previous core firm capabilities and existing infrastructure and, Pa-
per Ltd. and Packaging Ltd. mentioned the need to develop specific
value chain and CE knowledge within the organization for the suc-
cessful development of the innovation.

The commitment of top management was explicitly mentioned
as a critical factor for the success of the CBMI process in four of the
studied firms: “the only person you need is the CEO, if the CEO is on
board, you are there!” (Director Sustainability, Carpets 2 Ltd.). How-
ever not present in all cases, it was described as both an enabler,
and when missing, a key barrier.

Activities of experimentation and organizational learning
were identified as critical success factors in six of the ten analysed
firms, illustrated in the following quote:

“[ think very important is the lean kind-off start-up mentality. We
would advise to any other organization. Start small, pilot, and fail
quick. We do a lot of small pilots. The change towards circular
business models is so messy and so disruptive that is also impos-
sible to detail everything into a business model” (Senior Director
Sustainability, Electronics Ltd.)

The increasing literature on specifically designed CBMI support
tools and frameworks was not reflected in applications through-
out the cases, probably because the tools have been recently devel-
oped. Nevertheless, strategic sustainability supporting frameworks
as Cradle-to-Cradle (McDonough and Braungart, 2010), the Natural
Step (Robert et al., 1997), the “Doughnut”(Raworth, 2017) and the
Planetary boundaries (Steffen et al., 2015) were mentioned as guid-
ance in three cases. Widespread environmental management tools
as LCA, ecological footprints and ISO 14001 (Robert et al., 2002)
were applied to some extent in most cases, but surprisingly absent
in the case of Machinery Ltd.
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Table 2
Description of the ten firms and thirteen cases analyzed.

Ficticious Total Value retention CBMI Type
company Ne of interview CBM Type options (“Rs”) Linear  (Geissdoerfer B2B or
N° name Country Size Interviews time Position(s) Interviewed Case  CBMI Case brief description (Lacy et al., 2014) (Reike et al., 2018)  past et al, 2020) B2C
1 Recycling AT Large 1 49 min Managing Director (of A Creation of an app-based waste Sharing platform, R1:Reduce, No Diversif. B2B, B2C
Ltd Corporate Spin-off) disposal platform, connecting Resource recovery  R7:Recycle
construction companies with waste
disposal firms, optimizing logistics
and idle capacity.
2 Furniture AT Large 1 82 min Country Sustainability B Implementation of a take-back, Product life R2:Reuse, Yes Diversif. B2C
Ltd Manager re-furbish and re-sell service for extension R3:Repair,
furniture and appliances. R4:Refurbish
3 Textiles AT Large 2 85 min Senior Manager C Introduction of a textile fiber that Circular supplies R7:Recycle, Yes Diversif. B2B
Ltd. Sustainability Integration, incorporates renewable bio-materials R1:Reduce
Head of Product and recycled cotton scraps.
Management
4  Packaging AT Large 1 105 min VP Group Sustainability D Introduction of a fully recyclable Resource recovery  R7:Recycle Yes Diversif. B2B
Ltd. packaging product line.
5 Machinery AT Medium 1 61 min Head of Product E Introduction of a machine-as-a-service Product as a R2:Reuse, No Diversif. B2B
Ltd. Management rental scheme, where the firm retains  service, Product R3:Repair
ownership and charges based on daily life extension
fee and hour use.
F Introduction of a certified used Product life R3:Repair, No Diversif. B2B
machine line. The business model extension R4:Refurbish,
includes active take-back, repair, R1:Reduce
refurbishment and resell.
6  Electronics NL Large 2 116 min  Senior Director G Development of a life extending Product life R3:Repair, Yes Diversif. B2B
Ltd. Sustainability, Business program financially assisted, that extension R4:Refurbish,
partner for Sustainability incorporates upgrading, repairing, take R5:Remanufacture
and Circular economy back, refurbishment and resell.
strategy H Introduction of a system solution Product as a R2:Reuse, Yes Diversif. B2B
based on product-as-a-service service, Product R3:Repair
contracts. Producer retains ownership, life extension
client is charged based on
consumption. Training, upgrading and
access to latest technology included.
7  Carpets NL Large 1 103 min  Head of Sustainable | 25-year journey to become carbon Circular Supplies, R1:Reduce, Yes Transform. B2B
Ltd. Development neutral, developing recyclable Product life R2:Reuse,
products with 100% recycled content, extension, R3:Repair,
with a take-back scheme, focusing on  Resource recovery  R7:Recycle
servicing (maintenance & repair)
8 Carpets2 NL Large 1 137 min  Director Sustainability ] Journey to transform linear and Circular Supplies, RO:Refuse, Yes Transform. B2B
Ltd. carbon intensive production into 90%  Resource recovery  R1:Reduce,
Cradle-to-Cradle certified offer. R2:Reuse,
R7:Recycle
9 Paper Ltd. NL Small 1 70 min Innovation & Business K Introduction of a locally closed loop Circular Supplies, R7:Recycle, No Diversif. B2B
Intelligence Manager model to recycle a firm’'s waste to Resource recovery  R1:Reduce;
source another product to the same RO:Refuse
firm. Cradle-to-Cradle certified.
10 Logistics NL Large 5 215 min  Director Strategy & L Introduction of a re-designed logistic  Circular Supplies, R3:Repair, Yes Diversif. B2B
Ltd. Sustainability, solution with high recycled content, Product life R4:Refurbish,
Sustainability Intern, recyclable, feasible to be extension, R5:Remanufacture,
Specialist R&D Engineer, remanufactured and Cradle-to-Cradle  Resource recovery  R7:Recycle
R&D Engineer certified.
M Introduction of a radical technological Circular Supplies, R2:Reuse, Yes Diversif. B2B
innovation, offered through 4 Product as a R3:Repair,

alternative product-as-a-service
contracts. Individual machines can be
reused in different applications, are
designed for easy maintenance, repair,
refurbishment and recycling.

service, Product
life extension,
Resource recovery

R4:Refurbish,
R5:Remanufacture,
R7:Recycle
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Indication of how relevant a topic was to each firm’s CBMI case(s) and overall relevance from practice. Notes on grading system: 3=very important, 2=important, 1=less
important, O=not important, “Blank” =not identifiable. Overall topic relevance is defined according to percentage of cases in which the topic is identified at least as less
important (i.e. >70% = very important; 70%>x>50% = important; <50% = less important; ? = topic not considered in evaluation). Abbreviation: org.=organizational.

Case-specific relevance grade

Overall relevance from practice

Recycling Furniture Textiles Packaging Machinery Electronics Carpets Carpets 2 Paper Logistics Very Less
Ltd Ltd Ltd. Ltd. Ltd. Ltd. Ltd. Ltd. Ltd.  Ltd. Important Important Important
(III) CBMI as Org. Change Process

Antecedents of CBMI
Drivers (Internal & external) 3 3 3 3 3 3 3 3 3 3 X
Barriers (Internal & external) 3 3 3 3 3 3 3 3 3 X
Dynamic capabilities ? ? ?
Sustainability strategy 1 2 3 3 3 3 1 X

CBMI Change Process
Stages & activities 3 3 3 3 2 3 3 3 3 3 X
Org. capabilities & resources 2 2 3 1 X
Top management role 2 1 1 2 3 3 3 2 X
Experimentation & org. learning 3 3 1 3 2 3 3 X
Support tools & frameworks 1 2 0 3 3 3 X
Org. change management 1 3 2 3 1 X
Collaboration, co-creation & 2 3 3 3 3 3 3 3 X

ecosystem orchestration

Moderators of CBMI
Enablers (Internal & external) 3 3 2 3 1 X
Org. structure & org. culture 3 3 3 3 3 3 3 X
Org. inertia & ambidexterity 3 2 2 3 2 2 X
Firm characteristics 3 2 2 1 X
CBMI uncertainties 3 2 1 3 2 X

Effects of CBMI
Economic performance 2 1 2 1 2 2 3 2 2 1 X
Environmental performance 2 2 3 3 1 2 3 3 3 X
Social performance 2 3 2 X
Systemic change 2 3 3 3 1 X

The social behaviour challenges of organizational change man-
agement were identified as relevant in half of the firms, however,
dealt with in different ways throughout cases. For clarification, two
examples follow. In the case of Packaging Ltd. it was discussed how
they carefully planned the internal cultural transformation through
the education of their internal - and external - stakeholders, and
in Carpets Ltd. how they combined both top-down and bottom-up
initiatives to stimulate organization-wide support to their sustain-
ability transition.

The involvement of both internal and external stakeholders
through collaboration, co-creation and ecosystem orchestration
was found to be essential for the realization of the CBMI in seven
of ten firms, reflecting the networked nature of CBMs and the com-
plexity of this type of innovation process. Exceptionally, two firms
relied mostly on internal only collaboration to develop and imple-
ment their CBMs, as they had the required resources and capabil-
ities. This indicates the need to contextualize collaboration strate-
gies.

5.3. Moderators of CBMI change process

Enablers, understood as conditions that facilitated the CBMI
process or solutions to overcome challenges, where described by
interviewees and identified by evaluators in half of the cases. En-
ablers differed from being critical to the success of the CBMI, - as
support from latest legislations in cases A and B -, down to only
supportive - as the vibrant start-up scene in case C or high so-
cial media attention in case B -. Most common enabler throughout
cases was the assistant of external support to the CBMI projects
e.g. Cradle-to-Cradle experts.

Organizational culture and organizational structure were fac-
tors that strongly moderated the CBMI processes either positively
or negatively - in seven of the ten cases. A positive case is exem-
plified by the following quote:
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“We have a sustainability team, people from different levels, differ-
ent departments. We work with sharing platforms and all kind of
tools that make it easier and quicker to collaborate. To make cross-
pollination quicker. And we have the ambassador’s program. So, we
have formal structures and informal structures, and you need them
both” (Head of Sustainable Development, Carpets Ltd.)

Six out of ten cases described challenges related to organiza-
tional (linear) inertia and organizational ambidexterity, men-
tioning the (linear) path dependency of a successful legacy busi-
ness model, intra-organizational opposition to change or the chal-
lenge of competing in a linearly efficient industry, thus the com-
plexities and risks of breaking in with new models or mind-
sets. Some identified practices to deal with these challenges were
through alignment of incentives between internal company divi-
sions (Case G), modification of responsibilities between company
divisions (Case E and F), intra-organizational education (Case D),
emphasising the distinctive value propositions of the legacy busi-
ness and the innovation (Case C) and by developing the new CBM
as a corporate start-up or spin-off (Cases A and M).

Based on our findings, firm characteristics had different kind
of influences on the CBMI process. The type of industry did not
suggest producing differences in the CBMI process. The coun-
try/geography was suggested to have an impact on the organiza-
tional culture in three cases, thus indirectly on the innovation pro-
cess. The age of the firm, considered a proxy of the firm experi-
ence in the industry, was not clearly suggested as improving or
deteriorating the firm innovativeness. And the firm size was sug-
gested as a negative moderator in the initiation phase, though a
positive moderator once entering the implementation phase (See
exemplary quote on Appendix B).

The inherent CBMI uncertainties were in half of the firms iden-
tified as being relevant moderators of the innovation process, refer-
ring to additional challenges of CBMI processes compared to con-
ventional BMI. These were related for example to uncertain return
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Antecedents
*  Sustainability strategy o

CBMI Change Process
Top management role
*  Organizational change management U

Effects
*  Social performance
Systemic change

Moderators
Organizational structure & organizational culture
Organizational linear inertia & ambidexterity
Firm characteristics (e.g. size, experience, industry)
Inherent CBMI uncertainties

Fig. 8. Priority topics for future CBMI research, including topics identified as under- or un-researched in the literature. In bold are those identified as particularly relevant

from a practitioner perspective.

volume of products (Case E), heterogeneity and lack of standards
of secondary raw material (Cases C and D) and potential challenges
that could emerge during the longer lifespan of products (Case M).
The main strategy identified to deal with these aspects was early
experimentation and learning.

5.4. Effects of CBMI change process

Regarding the relevance of the four considered types of out-
comes of the CBMI cases, the focus was clearly on economic and
environmental performance, identified in ten and nine firms re-
spectively, in detriment of the focus on social performance and
systemic change, identified in three and five firms correspond-
ingly. However, in three out of ten firms it was possible to identify
effects in all four categories, illustrating the potentially holistic im-
pacts of the circular economy.

6. Discussion

Broader implementation of sustainable and circular business
models is necessary for the transition towards a sustainable future,
however, the literature on CBMI has recently emerged. To map
and frame the field a CBMI framework (Fig. 5) is synthesized, and
through a state-of-research analysis, a prioritization of topics to be
further studied is proposed (Fig. 6 and 7), which is here contrasted
with the findings of an explorative multiple case study (Table 3).
Acknowledging the close relation of CBMI and SBMI, the discussion
section also includes a revision of research suggestions against the
SBMI literature, to provide more accurate direction to future re-
search.

6.1. Combining CBMI literature and practice

The use of the proposed CBMI framework was illustrated, guid-
ing an explorative multiple case study, which provided insights
to the complex and underexplored CBMI change process. Com-
plementary, the case study analysis suggests that all topics in-
cluded on the CBMI framework derived from literature are relevant
in the practice - though some were identified as less important
than others -, including the six distinctive CBMI topics that were
added to the BMI framework structure (i.e. sustainability strategy
as an antecedent of CBMI; collaboration as a key element of the
CBMI change process; inherent CBM uncertainties as moderator
of CBMI; environmental performance, social performance and sys-
temic change as effects of CBMI). The outcomes of the case study
serve as an initial validation of the proposed framework. We en-
courage future research to adopt it, adapt it and further test it
(Fig. 8).

The CBMI literature review allowed to identify nine topics with
three or fewer documents discussing them in-depth, thus defined
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as under or un-researched. We suggest future research should fo-
cus on them, however, this does not mean that there are no unan-
swered questions on the other 14 topics of this young field, only
lack of research on the selected topics. The combination with the
empirical findings (see Fig. 8 for summary and Appendix C for a
detailed combination table), allows suggesting research priorities
from a practitioner perspective. First, priority should be given to
topics identified as very important but un-researched (i.e. organisa-
tional culture and structure as moderators of the CBMI process)
or very important but under-researched (i.e sustainability strategy
as an antecedent of CBMI and top management role as key ele-
ments of the CBMI process). And as a second priority, those iden-
tified as important but under-researched (i.e. organizational change
management as a key element of the CBMI process; organizational
inertia, ambidexterity and CBMI uncertainties as moderators of the
CBMI process; and systemic change as an effect of the CBMI) or less
important but under-researched (i.e. firm characteristics as modera-
tors of the CBMI process and social performance as an effect of the
CBMI).

6.2. SBMI field integration

The scope of this manuscript has been the literature specifi-
cally addressing CBMI, however, at this step it is necessary to ac-
knowledge the close relation of CBMI with SBMI and the legacy
of conventional BMI field. Future research should consider two as-
pects before addressing the previously identified gaps as they are.
First, the scope should be widened and explore if aforementioned
CBMI literature gaps are plausible to be filled integrating SBMI re-
lated literature (i.e. BMI research related to corporate sustainability,
CSR, sustainability strategy and sustainability-oriented-innovation).
And second, if a topic identified as a gap in the CBMI literature
and not addressed in the SBMI field, though researched in the tra-
ditional BMI literature, could be transposed from the BMI to the
CBMI sphere. The first consideration is explored in the following
paragraphs, proposing the integration of notorious SBMI contribu-
tions and providing guidance for future research. The second con-
sideration falls out of the scope of this article, though some hints
are provided.

Starting by topics identified as very important but un-researched:
The role of organizational culture has been explored in the SBMI
literature, exemplary by Pedersen et al. (2018), who based on a
survey to 492 managers, concluded that both BMI and corpo-
rate sustainability are highly moderated by the fundamental val-
ues of the organization, and by Globocnik et al. (2020), who em-
pirically described how certain types of culture had better impacts
on sustainability-oriented innovation. Research on corporate sus-
tainability strategy implementation has also identified culture as
a key moderator of the innovation process (Baumgartner, 2009;
Linnenluecke and Griffiths, 2010). In contrast, it seems that the
role of organizational structure in SBMI has not been explored in-
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depth, though it has been identified as relevant by various authors
(Carayannis et al., 2015; Engert and Baumgartner, 2016).

Continuing with topics classified as very important but under-
researched: The relation between sustainability strategy and the
process of SBMI has been studied by several authors (Adams et al.,
2016), notably by Schaltegger et al. (2012) who conceptually ex-
plained how a given sustainability strategy must be accompa-
nied by particular degrees of SBMI. Their conclusions are aligned
with the work on CBMI of Guldmann and Huulgaard (2019) ex-
plored in section 4.3.1, corroborating that findings from SBMI can
be transposed to CBMI. The role of top management and lead-
ership within the SBMI process has been identified as highly rel-
evant by several authors (Adams et al., 2016; Rauter et al., 2017;
Roome and Louche, 2016; Schaltegger et al., 2012), and was found
to be explored in-depth on a few contributions of the SBMI and
strategic sustainability research (Baumgartner, 2009; Kurucz et al.,
2017).

Regarding important but under-researched topics: The organiza-
tional development and change management level of SBMI has
been explored in-depth in the empirical work of Roome and
Louche (2016), and included conceptually in the SBMI review of
Geissdoerfer et al. (2018b), though both publications acknowledge
the need to further understand this complex innovation challenge.
The wider corporate sustainability literature has also been explor-
ing change management aspects that could provide a theoreti-
cal base (e.g. Benn et al., 2006; Kiesnere and Baumgartner, 2019).
The impact of organizational inertia in SBMI also remains under-
explored, except for Sarasani and Linder (2018), who elucidate
sources of inertia for SBMI. Organizational ambidexterity has been
documented as a key enabler of SBMI, both conceptually and em-
pirically (Carayannis et al., 2015; Minatogawa et al., 2020). Re-
garding the inherent CBMI uncertainties, this topic should build
on available CBMI literature (Linder and Williander, 2017) as it is
field-specific. On the subject of systemic change as an effect of
the process, SBMI literature has explored this topic conceptually
(Bocken et al., 2019a; Bocken and Short, 2016; Boons and Liideke-
Freund, 2013), however, we did not identify empirical research on
the topic.

On the matter of less important but under-researched topics: The
role of firm characteristics as moderators has been looked in de-
tail in the SBMI literature, particularly the influence of firm size
(Aguilar-Fernandez and Otegi-Olaso, 2018), the type of industry
(Nosratabadi et al., 2019) and the type of country (Rosca et al.,
2017). Regarding social performance as an effect of the change
process, the SBMI literature has explored the topic conceptually
(Evans et al., 2017; Schaltegger et al., 2012) and analysed a few
empirical cases (Morioka et al., 2016), however, we were not able
to identify a large scale empirical analysis.

As suggested in the previous paragraphs, gaps identified in
CBMI topics sustainability strategy, top management role, organiza-
tional culture and ambidexterity are partially answered if the SBMI
field findings are integrated, which is an assumption that should be
further explored. Future research on the organizational change man-
agement, organizational structure, organizational inertia, CBMI un-
certainties, social performance and systemic change, is suggested to
build upon the base of conventional BMI field, the extant though
not substantive SBMI literature -including related corporate sus-
tainability fields- and the emergent CBMI literature identified in
this review.

As a final reflection in light of the broader corporate sustain-
ability literature, is relevant to consider that even though all the
elements of the CBMI framework proposed in this article were
found relevant in the practice, there is no silver bullet to a success-
ful CBMI, but rather context dependant best practices that should
be adapted through time (Weerts et al., 2018).
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6.3. Research limitations

The present study is subject to method limitations. First, the
systematic review results depended on our string-based search cri-
teria (e.g. search terms) and our selection requirements (e.g. ex-
plicitly dealing with CBMI). This was aimed to be balanced through
a cross-reference search including papers from other streams if
identified as relevant, which duplicated the final document selec-
tion. Future research could broaden the selection from the be-
ginning, including more search terms related to CE, sustainabil-
ity, SBMI and BMIL Second, the state-of-research assessment on
literature and the degree of relevance of topics by case could be
judged as being subjective and researcher-biased. This was aimed
to be solved choosing a numerical evaluation method, which pro-
vides more objectivity under a replicable method, and by involving
three researchers and doing an inter-rater reliability test on a sam-
ple of the full data. Further research could increase the rigour of
method by evaluating the full data set and demanding a higher
level of agreement before moving forward. Third, the review is
limited to November of 2020, and in this fast-paced field, recent
contributions could modify our assessments and recommendations,
an aspect that should carefully be taken into consideration by the
reader. Fourth, the interviews of the multiple case study included
several topics, and time restrictions limited in-depth focus on all
of them on every case. This was attempted to be solved by using
a flexible approach during interviews, allowing the interviewee to
focus on the topics he/she considered more relevant. This decision
might have affected comparability between cases and implied bias
towards the interest of interviewee, however, it fulfilled our ex-
ploratory purposes. Fifth, case selection required CBMI to be imple-
mented in the market, which implies a survivor-bias in case rep-
resentation. Further research should explore cases of failure. Sixth,
case studies where limited to two European countries, which could
have also led to biases. Seventh, it is relevant to remark that re-
sults of the case studies are explorative -providing insights for fu-
ture research and contrast to extant literature-, although not gen-
eralizable theories. And finally, it also important to highlight that
the integration of SBMI literature of the discussion section is also
explorative, and not comprehensive, which is an exercise recom-
mended for future research.

7. Conclusion

Wider adoption of sustainable and circular business models is
necessary for the transition towards a sustainable future, never-
theless the literature on CBMI has recently emerged. To move the
nascent field forward and answer to what is known about CBMI
and where should further research go? and to how can the emerging
CBMI field build on the maturing field of BMI? the present research
aimed at framing the field of CBMI and, assessing its current state-
of-research, thus identifying valuable research gaps. Building upon
the structure of the BMI field and a systematic literature review
on the CBMI field (n=84), a comprehensive CBMI framework of
23 elements is proposed. It summarizes the three main streams of
study: (i) CBMI conceptualization, (ii) CBMI as an outcome and (iii)
CBM as an organizational change process - which is subdivided in
the change process itself, its antecedents, its moderators and its ef-
fects -. The framework contains topics where research is currently
focusing and others that have proven to be of relevance for the BMI
field but have not been researched in-depth in the CBMI field. Six
distinctive CBMI topics were identified and added to the conven-
tional BMI framework structure (i.e. sustainability strategy as an
antecedent of CBMI; collaboration as a key element of the CBMI
change process; inherent CBM uncertainties as moderator; envi-
ronmental performance, social performance and systemic change
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as effects of CBMI). To propose a prioritization on future CBMI re-
search topics from a practice perspective, the research also aimed
to answer What are the most relevant elements of the CBMI process
in incumbent firms? Through an explorative multiple case study in
ten firms that have implemented a CBMI, we have illustrated the
use of the framework and identified which topics are more rele-
vant in the practice, thus prioritizing future research. Combining
the results allows identifying nine CBMI topics that are impor-
tant in the practice and still un- or under-explored in the litera-
ture. Finally, acknowledging the close relation of CBMI and SBMI
the literature on the latter is integrated, identifying research that
could significantly contribute to four of the nine identified prior-
ity gaps (i.e. sustainability strategy as an antecedent of the CBMI
process; the role of top management role in the CBMI process; or-
ganizational culture and ambidexterity as moderators of the CBMI).
The remaining CBMI gaps identified are suggested to be answered
building on the BMI field and the emerging SBMI and CBMI liter-
ature on them (i.e. organizational change management within the
CBMI process; organizational structure, organizational inertia and
CBMI uncertainties as moderators of the CBMI; social performance
and systemic change as effects of the CBMI). As the CBMI field is
currently emerging, it is recommended that it does not work in
isolation, but rather integrate the closely related field of SBMI - in-
cluding other sustainability innovation related fields -, and to build
on the foundations of conventional BMI literature.

The present article has contributed to the literature on CBMI
by first, framing it comprehensively, providing a structure that
will aid future research. Secondly, by identifying six characteris-
tic topics of CBMI, when being compared to traditional BMI (Re-
mains to be clarified to which extent these topics are distinc-
tive to SBMI). Third, by providing a state-of-research review of 84
CBMI articles on 23 topics, supplying a comprehensive resource
to future researchers. Fourth, it has contributed to the integration
of the conventional management field of BMI with the emergent
sustainability-related fields of CBMI and SBMI. Fifth, by delivering
empirical insights from ten firms and thirteen CBMI cases to a pre-
dominantly theoretical field. And sixth, by identifying nine CBMI
research gaps that should be prioritized, providing hints on where
to continue their research. This research will also aid practition-
ers interested in innovation for the CE, by identifying the most
relevant topics of the CBMI process, providing a structuring CBMI
framework and guiding their literature research.
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Appendix A
Interview Guidelines

Questions in this guide served to guide the conversation through
the CBMI topics. They were not always formulated as they are pre-

sented here nor where asked in the same order.
Abbreviations:

BM: Business Model

BMI: Business Model Innovation

CBMI: Circular Business Model Innovation (or BMI for the Cir-
cular Economy)

CE: Circular Economy

—_

Introduction
Initiative description:

a Please provide a general description of the CBMI initiative
and how it is aligned with the principles of CE.

b What is your role in the firm and what was your particular
role in the innovation process?

Process phases and activities:

a How was the process of BMI? Where there different
stages/activities you could identify? Please characterize.

b Do you consider this CBMI process was different to other
BMI process in the company? Why?

Drivers & barriers of initiative (Internal and/or external factors):

a What are the antecedents/drivers of the BMI initiative?

b What barriers affected the BMI initiative and how were they
overcome?

Moderators/context of the initiative:

a Is the organizational structure or the organizational culture
supportive to BMI?

b What role played leadership in the process of BMI?

¢ Was the process driven by staff or management level?

d Was there organizational “linear” inertia preventing the
CBMI?

e Does the firm have a “linear” or “circular” background?

f Is sustainability embedded in the corporate strategy? How?

g Was the innovation process planned/purposeful or emer-
gent/unintentional?

h What share of revenue does the new BM represent for the
company?

i Is the BMI new to the firm or the industry?

Stakeholder Involvement/Ecosystem creation:

a Who was involved at the different stages of the innovation
process?

b Does the new BM support or depends on the creation of a
business ecosystem?

Multiple BM.:

a Are there any challenges related to the simultaneous man-
agement of the traditional BM and the new BM? Any con-
flict of interests between the two BM for example.

Effects:

a How does the new BM affect the performance of the firm
(economically, environmentally, and socially)?

b Does the new BM provide a competitive advantage?

Do you know other interesting cases of BMI for the CE in in-
cumbent firms we could interview?
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Appendix B

Table B.1
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Exemplary quotes indicating the relevance of each CBMI topic.

CBMI Topic Exemplary quote

Drivers “There is this desire to be a sustainable company, which is a big driver. We have a big ambition to become a circular or
sustainable company. But also, there are clear economic factors. I have explained the value around refurbishment, its
customer retention and penetration into a new market, which are clear benefits.” (Senior Director Sustainability,
Electronics Ltd.)

Barriers “We are making a product that is clean enough to make the nutrition in the biological circle, but legislation prevents
society to do so. (...)But the biggest challenge is the fact that we don’t have a CEO that goes with everything he has in
that specific direction.” (Innovation & Business Intelligence Manager, Paper Ltd.)

Sustainability “Our sustainability strategy has been summarized very practically on seven fronts that we are working on at the same

strategy time: (...) our journey to sustainability consists of climbing these seven slopes. (...) sustainability is, therefore, our
business strategy.” (Head of Sustainable Development, Carpets Ltd.)

Stages and “In 2015 I did the research, in 2016 we had the business case in place and 4 months later we took it to the market....so

activities maybe one and a half year from research until implementation.” (Country Sustainability Manager, Furniture Ltd.)

Resources and capabilities

Top management
role

Experimentation
and organizational
learning

Support tools and frameworks

Change
management

Collaboration, co-creation and
ecosystem orchestration

Enablers

Organizational
culture and
organizational
structure
Organizational
(linear) inertia
and ambidexterity
Firm
characteristics

CBMI
uncertainties

Economic
performance

Environmental performance
Social

performance
Systemic change

“That’s important learning. Whatever you do, it must meet with what you do well as an organization. There are hundreds
of ways to make money in a circular economy, but there are maybe only ten that fit with what you do well as an
organization.” (Senior Director Sustainability, Electronics Ltd.)

“By continuously challenging the system, with a strong CEO push, it pushed the whole Cradle-to-Cradle mindset through
the company. (...) the only person you need is the CEO, if the CEO is on board, you are there!” (Director Sustainability,
Carpets 2 Ltd.)

“I think very important is the lean kind-off start-up mentality. We would advise to any other organization. Start small,
pilot, and fail quick. We do a lot of small pilots. The change towards circular business models is so messy and so
disruptive that is also impossible to detail everything into a business model.” (Senior Director Sustainability, Electronics
Ltd.)

“(...) and then together with the people of the Natural Step, you might have heard of Karl Henrik Robert and the FSSD.
OK, so how can we work within the Planetary Boundaries? Which is nowadays the thinking behind the Doughnut (...).”
(Head of Sustainable Development, Carpets Ltd.)

“(..) some people [within the firm] were irritated, because it is a change, and it is very complex to understand. So, we set
educational platforms where we had lessons to educate them. But some old foxes are not so interested in this...but they
can't keep going like these, they are facing internal pressures (...).” (VP Group Sustainability, Packaging Ltd.)

“You can’t do it on your own...you need everybody in your company, so you need to engage there, but also with your
supply chain, your suppliers, your customers. And we found out that you need to work out with other sectors too,
sensitizing stakeholders, just like in nature where everything is connected. And it will lead to cooperation and new
business models at the same time.” (Head of Sustainable Development, Carpets Ltd.)

“You need to have a strong vision, you need to have simple rules, but above all a very clear roadmap. And the roadmap
should give you the vision for the future, this is where we want to go, and it should be bold.” (Director Sustainability,
Carpets 2 Ltd.)

“We have a sustainability team, people from different levels, different departments. We work with sharing platforms and
all kind of tools that make it easier and quicker to collaborate. To make cross-pollination quicker. And we have the
ambassador’s program. So, we have formal structures and informal structures, and you need them both.” (Head of
Sustainable Development, Carpets Ltd.)

“We have done all kind of initiatives around the circular economy and we noticed that the company and industry have
optimized their way of working in the linear world. To change that and to make it circular is very difficult, but if you can
start from scratch, it's a new opportunity that you can create.” (Director Strategy & Sustainability, Logistics Ltd.)

“It's like moving an elephant. It's not so easy to make an elephant moving, but when he moves, he has much more power
to make things happen. Being a large company, we have the contacts to the really important guys, (...) the know-how, the
experience, and we have the structures to do so. (...) If you are a smaller company, you would have been faster in the
beginning.” (Senior Manager Sustainability Integration, Textile Ltd.)

“(...) are you designing something that looks fifteen or ten-year perspective? So not only the “challenges that you are
having today at t=0, but what are the other challenges that we can already look down the road, and take into account
the lifecycle, that long term perspective.” (Director Strategy & Sustainability, Logistics Ltd.)

“We are a stock listed company, and if we can do it, everybody can, if everybody can, anybody can. There is no
contradiction, we are a successful company, we have better results than any comparable company. Hart and Millstein
have been proving it scientifically, we have been proving it in practice.” (Head of Sustainable Development, Carpets Ltd.)
“There is the philosophy here that we don‘t want to invent, to develop new things that are from a sustainability point of
view worse than we did before. It should always be an improvement.” (Senior Manager Sustainability Integration, Textiles
Ltd.)

“And regarding the social side, we have created new jobs with the CE. If there would be stronger frameworks from the
government, there would be a push for the economy in Europe.” (Country Sustainability Manager, Furniture Ltd.)

“From a multilevel perspective, it helps to explain. You have the niche level, the regime level, and the landscape level.
(...) If you come up with a solution, an innovation, [CBMI case name] is a technology innovation, and a business model
innovation, the product-as-a-service. With this innovation, the idea is that you have to develop it in a little bit secure,
safe environment, and somewhere you have to get it into the regime, and the regime is just the current industry.”
(Director Strategy & Sustainability, Logistics Ltd.)
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Appendix C

Table C.1

Sustainable Production and Consumption 26 (2021) 872-891

Combination of state-of-research assessment (Fig. 6 and 7) and overall relevance from practice (Table 3). The table also identifies topics transposed from BMI framework
(Fig. 1) and those added as distinctive CBMI topics. Abbreviation: Org.=Organizational.

State-of-research assessment

Overall relevance from practice

Under-

Researched

researched

Topic
transposed
from BMI
framework

Topic
added on
CBMI
framework

Un-
researched

Less
Important

Very

Important Important

(I) Conceptualization of CBMI
Definition
Type or classification
(II) CBMI as an outcome
CBM typologies, morphologies & taxonomies or strategies
(II1) CBMI as Org. Change Process
Antecedents of CBMI
Drivers (Internal & external)
Barriers (Internal & external)
Dynamic capabilities
Sustainability strategy
CBMI Change Process
Stages & activities
Org. capabilities & resources
Top management role
Experimentation & org. learning
Support tools & frameworks
Org. change management
Collaboration, co-creation & ecosystem orchestration
Moderators of CBMI
Enablers (Internal & external)
Org. structure & org. culture
Org. inertia & ambidexterity
Firm characteristics
CBMI uncertainties
Effects of CBMI
Economic performance
Environmental performance
Social performance
Systemic change

XX X

XN X X
XX X

XX
XXX X X X

XXX X

XX X
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