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This�study�is�based�on�a�detailed�examina-
tion�on�the�IAA�2021,�which�carried�out�a�
systematic analysis of numerous mobility 
service providers and ecosystems from 
Germany and abroad. We took a combined 
approach in our study, employing both a 
classic analysis and an explorative method 

using�artificial�intelligence�to�determine�
how�relevant�these�concepts�are,�and�which�
factors are decisive for their success. Our 
analysis�produced�seven�key�findings�and�
hypotheses:

In terms of investment volume, mobility ecosystems top the 
list of global start-ups in the broader mobility landscape 
Over�the�past�twelve�years,�nearly�€38�billion�has�been�invested�
in�mobility�ecosystems�operating�in�the�business-to-business�or�
business-to-consumer�sector.�Companies�with�pure�car-sharing�
solutions,�on�the�other�hand,�raised�only�roughly�€514�million.

Micro-mobility operators have the highest valuations 
among mobility-as-a-service companies
With�their�potential�growth�rates,�relatively�low�research�and�devel-
opment�expenses�and�medium-sized�asset�base,�micro-mobility�
companies have the highest valuations among the MaaS compa-
nies in our analysis.

#1 #2

Executive Summary
Mobility�as�a�Service�(MaaS)�has�already�radically�changed�the�way�we�understand�
mobility�in�the�urban�and�suburban�space.�E-scooters�and�e-bikes�have�become�
an�integral�part�of�the�cityscape�in�most�of�the�world’s�megacities.�And�the�
growing�popularity�in�car�sharing�and�car�buying�apps�complete�the�picture.�Find-
ing�a�smart�way�to�link�all�of�these�services�in�a�single�mobility�ecosystem�will�give�
consumers more convenient options for their personal mobility. At the same time, 
these�services�are�key�if�we�want�to�move�towards�emission-free�cities.�And�yet,�
despite�the�enormous�potential�of�mobility�ecosystems,�only�very�few�are�on�the�
market today.
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Successful mobility ecosystems form more alliances
Successful mobility ecosystems rely more on alliances than their 
less successful competitors. While the former spend more time 
generating�revenue,�the�latter�appear�to�be�prioritizing�alliances,�at�
least initially.

App excellence is a critical success factor
With the exception of ride hailing companies, apps are the only 
direct�interface�most�MaaS�companies�have�with�consumers.�Out-
standing�design,�implementation�and�add-on�development�should�
therefore be the top priority. 

Successful mobility ecosystems rely on asset-light hardware
More�and�more�successful�mobility�ecosystems�focus�on�an�asset-
light�vehicle�portfolio.�The�less�cost-intensive�your�business�model,�
the�sooner�you�will�be�able�to�turn�a�profit.

The value proposition is an essential starting point 
Successful mobility ecosystems make their business models all 
about generating added value for the customer. With this the  
foundation, they can start building the value architecture.

The scope of services on offer is decisive
Over�the�past�few�years,�successful�mobility�ecosystems�have�
increased�the�range�of�services�they�offer.�Leaner�service�portfolios�
make�entering�the�market�easier�and�faster,�while�gradually�increas-
ing�the�range�of�services�on�offer�extends�customer�reach.

#3

#6

#7

#4

#5
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Over�the�past�few�years,�the�way�consumers�
define�mobility�has�rapidly�evolved.�While�
some markets are raising the minimum age 
for buying a vehicle, more and more users 
are�prioritizing�flexibility�in�the�way�they�
approach�mobility.�This�trend�has�increased�
the relevance of innovative service concepts 
for vehicle and mobility solution providers. 
Car-as-a-service�(CaaS)�and�mobility-as-a- 
service (MaaS) providers in particular are 
revolutionizing�the�way�we�finance�vehicle�
purchases�on�the�one�hand�and�the�way�
we�get�from�A�to�B�on�the�other.�Climate�
change and high emissions in cities have put 
so-called�mobility�ecosystems�at�the�center�
of�our�public�debate.�In�this�study,�we�define�
mobility�ecosystems�as�operators�that�offer�
multiple proprietary mobility services to 
users via a single platform or a range of 
mobility�services�from�third-party�providers�
as a “package”.

The�demand�for�mobility�services�and�the�
volume�forecasts�for�the�market�show�just�
how�important�this�sector�has�become.�
However,�our�volume�projections�for�today’s�
mobility�ecosystems�vary�widely�due�to�a�
lack of clarity about the services that should 
be included. Regardless of that debate, the 
numbers�clearly�show�that�there�is�massive�
potential out there. Our research and pro-
jections�indicate�that�the�global�mobility- 
as-a-service�market�will�grow�to�around�
€500�billion�by�2030�(see�fig.�1).�

Demand seeking supply
These�estimates�include�services�like�car�
sharing,�micro-mobility�and�vehicle-on- 
demand (VoD) services, e.g., ride hailing. 
Sales�in�the�taxi�market�alone,�which�com-
prises ride hailing and ride sharing services, 
are�expected�to�achieve�roughly�€300�
billion in value by the middle of the decade 
(Deloitte analysis). Including local public 
transportation and earnings generated by 
the�IT�infrastructure�that�mobility�ecosys-
tems�need�to�offer�their�digital�services,�the�
market�volume�will�be�four�times�what�it�is�
today�by�2030.

Fig. 1 – Global market volume of mobility ecosystems
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*Includes�mobility-on-demand�and�vehicle-on-demand�services.

Source: Deloitte analysis.

However,�when�we�look�at�the�overall�mobil-
ity�ecosystem�market,�which�is�the�focus�of�
this study, it quickly becomes apparent that 
there are not nearly enough services on 
offer�to�meet�a�demand�of�this�magnitude.�
The�market�structure�as�it�stands�today�is�
very�complex,�and�a�majority�of�mobility�
ecosystem operators in the private sector 
have�yet�to�turn�a�profit.�The�highest- 
ranking mobility ecosystem providers are 
just�a�small�group�of�also�loss-making�com-
petitors�with�extremely�high�valuations.�
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Fig. 2 – Types of mobility services and their market valuation
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Mobility ecosystems as a complement 
to private car ownership 
In the broader discussion about mobil-
ity�ecosystems,�we�have�not�paid�much�
attention to the operator side of the equa-

tion.�This�is�surprising�given�the�outsized�
potential for mobility service providers on 
this�market.�When�we�look�at�the�range�of�
mobility�solutions�on�offer�(see�fig.�2),�we�
see a sharp increase in the market valuation 

Source: Deloitte analysis.

of more traditional car rental businesses to 
mobility ecosystems in urban centers and 
last mile mobility.

  �Increase�in�market�valuation
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Fig. 3 – Population density in the EU by geographic area
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The�fact�that�these�innovative�mobility�con-
cepts�appeal�to�the�capital�markets�shows�
how�much�opportunity�there�is�for�start-
ups.�The�potential�is�there�for�both�auto-
motive�OEMs�and�major�suppliers�if�they�
succeed in developing and implementing 
novel business models. At the same time, 
when�we�look�at�the�population�distribu-
tion in terms of urban, suburban and rural 
areas,�we�find�that�more�than�80�percent�
of the European population lives outside 
the urban centers that are calling for an 
alternative�to�passenger�cars�due�to�traffic�
congestion and emission concentration 
(see�fig.�3).

Source:�United�Nations,�Department�of�Economic�and�Social�Affairs.
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Even if our cities manage to replace more 
and�more�private�vehicles�with�services�
from�mobility�ecosystems,�that�doesn’t�
mean�private�car�ownership�will�no�longer�
be�in�demand.�Could�it�be�that�there�aren’t�
enough providers to meet the demand 
shown�in�fig.�1,�because�we�have�always�
framed the debate as an either/or propo-
sition rather than considering that private 
vehicles and mobility ecosystems could 
peacefully coexist?

There�is�no�doubt�that�value�creation�as�we�
know�it�will�decline�as�we�make�the�tran-
sition to electromobility (see Deloitte and 
VDA�2021).�What�will�emerge�in�its�place�is�
still unclear.

We can expect demand for the casings and 
cooling�systems�used�with�batteries�and�
fuel�cells,�for�example,�to�remain�well�below�
the volume needed to compensate for the 
decline in internal combustion engine cas-
ings.�After�all,�even�though�vehicle�software�
continues to gain traction, companies are 
eager�to�defend�their�interface�with�the�end�
customer.�We�will�not�be�able�to�achieve�a�
transformation�that�is�worthy�of�this�daunt-
ing�name�unless�we�come�up�with�concrete,�
robust options for the challenges mobility 
ecosystems are designed to solve. In our 
view,�this�presents�a�massive�opportunity�
for mobility service providers to expand 
their portfolios, particularly as the automo-
tive industry undergoes transformation. 
This�applies�equally�to�automotive�OEMs�
and (tier 1 and tier 2) suppliers, but also 
to�private�equity�firms�and�other�investor�
groups.

That�is�why�we�decided�to�take�a�closer�look�
at the operator side of the mobility eco-
system in this study on the IAA 2021 and 
provide�answers�to�the�following�questions:

 • What is the ideal structure for a success-
ful mobility ecosystem provider?

 • Why do certain mobility service providers 
have such high valuations?

 • What are the best practices for building a 
mobility ecosystem? 

To�answer�these�questions,�we�started�with�
a classic analysis of established providers 
and�combined�these�findings�with�an�explor-

1��We�analyzed�more�than�60�companies�in�the�global�mobility�services�and�ecosystems�market.�Four�of�them�were�chosen�as�
best�practice�companies�and�compared�with�the�less�successful�companies�in�our�study.�The�study�design�is�explained�in�detail�
in the appendix.

2�The�underlying�data�is�also�explained�in�detail�in�the�appendix.

For a true 
transformation to 
succeed,�we�need�
more�than�just�a�
vision.�Our�task�now�is�
to translate progress 
into action.

ative�method�using�artificial�intelligence- 
based document analysis.1 

The�document�analysis�draws�on�articles�
from�more�than�90,000�media�sources�
over�the�past�ten�years.�We�analyze�them�
using�NLP�(natural�language�processing)�
before extracting and processing all relevant 
information. Most of the successful mobility 
ecosystem providers on the market today 
publish very little data and information. 
Thanks�to�our�systematic�gathering�and�
analysis2�of�information,�we�have�more�than�
enough�data�to�help�us�answer�the�relevant�
questions�and�draw�the�appropriate�conclu-
sions.
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There�are�many�factors�driving�the�devel-
opment of novel mobility concepts besides 
the�broader�demand�in�today’s�society�for�a�
more�flexible�lifestyle.�Demographic�factors�
and environmental issues are making us 
rethink urban mobility. 
 

From subscription models 
to the smart city

Along�with�established�concepts�from�
car sharing to ride hailing, smart mobility 
includes a variety of other services (see 
page�10)�and�offers�links�to�even�larger�eco-
systems.�The�following�case�studies�pro-
vide examples of mobility concepts that are 
already being deployed successfully today. 

Industry: Automotive | Captives 
Car�subscriptions�offer�consumers�a�
new�form�of�private�vehicle�ownership.

This�value�proposition,�positioned�
somewhere�between�traditional�car�
rental�and�vehicle�leasing,�offers�
consumers�greater�flexibility.�Users�
can�book�a�car�for�a�period�between�
four�weeks�and�two�years�for�a�fixed�
monthly fee.

According�to�Deloitte’s�estimates,�the�
market�for�car�subscriptions�will�be�
worth�about�€22�billion�by�2025�in�the�
five�EU�markets.�This�model�benefits�
automotive captives in addition to 
start-ups�if�they�are�able�to�correctly�
identify market shifts in good time.

An uptick in activity on the part of 
automotive�captives�in�this�area�shows�
its great appeal among established 
players.

CaaS: car subscription  
models

Source:
Deloitte 2021: Vehicle-as-a-Service.
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Industry: Automotive | OEMs 
FreeNow�(formerly�mytaxi)�is�part�of�
the�brand�family�of�a�BMW�and�Daim-
ler�joint�venture�founded�in�2019.�Taxi�
or�ride�hailing�services�were�the�only�
mobility�services�in�the�company’s�
portfolio�during�its�first�few�years�in�
business. Shortly after the takeover by 
this�OEM�joint�venture,�the�company�
announced plans to expand its range 
of mobility services.

Today,�FreeNow�operates�in�more�than�
100�European�cities�and�offers�five�
different�mobility�services�in�a�single�

Mobility ecosystem

Source:
FreeNow 2021.

app.�In�addition�to�taxi�rides,�FreeNow�
users�can�now�book�ridesharing�as�well�
as�e-scooters�and�car�sharing�services�
on the platform.

FreeNow�also�offers�business-to- 
business�as�well�as�business-to- 
consumer solutions.

This�makes�FreeNow�one�of�the�few�
OEM-controlled�mobility�ecosystems�
on�today’s�market.

https://free-now.com/de/ueber-free-now/
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Industry: public sector –
cities and municipalities
Around�500,000�people�live�within�
the�Lisbon�city�limits,�along�with�an�
additional�3�million�in�the�greater�
suburban�area�surrounding�the�Por-
tuguese�capital.�In�an�effort�to�reduce�
traffic�congestion�and�air�pollution,�the�
city is looking to achieve a seamless 
integrated�mobility�system.�The�plan�is�
to provide residents and visitors alike 
with�access�to�at�least�two�different�
sustainable and integrated modes of 
transportation�within�500�meters�of�
their residence. 

To�achieve�this,�the�city�is�introducing�
a�range�of�measures,�some�of�which�
have already been launched:

 • Use of a single ticket (Viva Viagem) to 
access multiple means of transpor-
tation in the region

 • Links�to�the�banking�system�to�facili-
tate easy payment

Smart City 

 • Significant�reduction�in�the�ticket�
price for public transportation to 
reduce vehicle use

 • Introduction�of�a�data�catalog�with�
all essential mobility infrastructure 
data, giving app developers, trip 
planners�and�mobility�start-ups�the�
information they need to develop 
integrated mobility solutions

Sources:
World Economic Forum 2020,  
WEF: Activating a SIMSystem.

For its innovative and sustainable 
approach,�Lisbon�was�honored�at�the�
2018 European Mobility Week and 
received the 2020 European Green 
Capital�Award.

https://www.weforum.org/reports/activating-a-seamless-integrated-mobility-system-simsystem-insights-into-leading-global-practices
http://www3.weforum.org/docs/WEF_Activating_Seamless_Integrated_Mobility_Systems_2020.pdf
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These�examples�show�the�vast�variety�in�
mobility services that are gaining more 
and�more�attention.�The�huge�sales�vol-
ume�forecast�for�the�sector�reflects�just�
how�relevant�these�services�have�become.�
Although�we�are�seeing�rapid�growth�in�
the number of mobility service providers 
on the market, the same cannot be said of 
integrated�solutions.�Changing�from�one�
mode of transportation to another usu-
ally�means�switching�apps�and�therefore�
providers.�That�is�why�our�study�is�focused�
on�the�few�service�providers�that�meet�the�
following�criteria�(see�fig.�4).

 • Direct mobility services 
Due�to�the�relevance�of�hardware�and�
software�for�mobility�services,�new�and�
established players are both equally rep-
resented in these areas. For this study, 
we�are�focusing�only�on�those�companies�
that provide mobility services directly 
to the consumer. Digital enablers and 
vehicle manufacturers are therefore not 
included in the analysis.

 • Private sector 
As�the�volume�of�traffic�increases,�
mobility ecosystems are becoming a 
key�solution�for�today’s�cities.�Most�of�
the relevant providers are therefore not 
private-sector�companies.�Public-sector�
operators�focus�is�more�on�the�benefit�
for�the�general�public,�with�the�profit�
motive�taking�a�back�seat.�That�makes�
it�virtually�impossible�to�draw�meaning-
ful�conclusions�about�profitability�from�
their�data.�However,�as�cities�often�face�

To�date,�there�are�
hardly�any�private-
sector mobility 
ecosystems on the 
market.

financial�limitations,�there�will�be�no�way�
to meet the rise in demand for public 
transportation�systems�without�capital�
from private investors. And these private 
companies�will�have�to�find�these�invest-
ments�appealing�if�we�have�any�hope�of�
finally�making�our�long-standing�dreams�
of smart mobility a reality. 

 • Multimodality 
A mobility ecosystem can only exist if the 
provider’s�portfolio�offers�multimodal�
solutions. Most of the providers on the 
current market focus on a single mobility 
service.�To�date,�there�are�hardly�any�
(private-sector)�mobility�ecosystems. 

The�business�model�of�a�mobility�eco-
system depends heavily on the mobility 
services�on�offer.�Before�we�come�to�the�
data�analysis,�we�would�therefore�like�to�
take a brief look at the basic structure of 
the�operating�model�of�today’s�mobility�
ecosystems,�which�we�have�derived�from�
our analysis of the various business models 
on�today’s�market.
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Fig. 4 – Selection of mobility service providers and ecosystems for analysis
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1  We�chose�the�best-practice�companies�for�our�short�list�based�not�only�on�their�ability�to�fulfill�
the�above�criteria,�but�also�based�on�the�amount�of�information�and�key�financial�indicators�that�
was�available�as�well�as�the�largest�possible�(global)�reach.
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Mobility ecosystems:  
basic operating model
The�business�model�of�a�mobility�ecosys-
tem depends heavily on the mobility ser-
vices�on�offer.�Before�we�come�to�the�data�
analysis,�we�would�therefore�like�to�take�
a brief look at the basic structure of the 
operating�model�in�use�by�today’s�mobility�
ecosystems,�which�we�have�derived�from�
our analysis of the various business models 
on�today’s�market.�

The�value�creation�principle�of�mobility�
ecosystems has four main pillars: operator, 
interface (data backbone and platform), 
value�creation�and�resources�(see�fig.�5).

The�value�creation�model�is�centered�
around�the�operator,�which�coordinates�
all of the mobility services and any related 
services such as ticketing, and the payment 
processes�required.�The�operator�also�
makes sure any relevant oversight or regu-
latory requirements have been addressed 
at all levels.

Using the data backbone and platform, 
the�operator�creates�an�interface�with�the�
consumer.�The�key�question�when�it�comes�
to�the�interfaces�or�apps�used�to�offer�
services�to�the�consumer�is�whether�there�
are�established�white-label�solutions�for�
an�operator�to�use�or�whether�they�need�
to�develop�an�in-house�solution�instead.�
The�services�offered�to�the�consumer�via�
the�interface�can�be�classified�into�different�
value creation levels for the mobility eco-
system provider.
 

On the one hand, mobility ecosystem oper-
ators�can�focus�on�value�creation�within�the�
mobility�environment.�They�generate�value�
with�the�mobility�services�using�primary�
mobility data, for example by bundling 
different�services�into�a�package.�On�the�
other hand, they could also generate value 
in related mobility areas other than passen-
ger�services,�such�as�last-mile�logistics,�e.g.,�
food delivery. We have also seen mobility 
ecosystems�that�offer�services�on�their�
apps that are only tangentially related to 
mobility�services.�These�ancillary�services�
can generate considerable added value for 
users�while�at�the�same�time�expanding�the�
operator’s�customer�reach.

Depending on the mobility services on 
offer,�operators�also�have�to�decide�which�
assets�to�hold.�Buying�an�entire�vehicle�
fleet�for�car�sharing�or�ride�hailing�services�
is often not an option, particularly in terms 
of�capital-intensive�assets�such�as�passen-
ger vehicles, unless of course the operator 
itself also manufactures those vehicles 
(OEM). When it comes to making strategic 
choices�like�these,�a�financial�analysis�can�
often�be�very�useful,�as�we�discuss�in�the�
following�section.
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Fig. 5 – Mobility ecosystems: basic operating model
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Mobility ecosystems from  
the investor perspective
Looking�at�global�investments�in�mobility�
ecosystems�and�start-up�companies�in�
related�fields�over�the�past�few�years�(see�
fig.�6),�we�find�that�investors�have�huge�
expectations for the future of this market – 
a�trend�we�noted�in�the�market�forecasts�in�
fig.�1�as�well.

Start-up�companies�in�the�broader�automo-
tive�universe�have�raised�more�than�€160�
billion�in�investment�over�the�past�twelve�
years.�This�includes�companies�that�pro-
duce�automotive�technology�and�hardware�
as�well.�With�a�share�of�only�roughly� 
6 percent in the overall investment volume, 
however,�this�figure�remains�relatively�low.�
Most�of�the�capital�has�gone�to�start-ups�
making products and services for the end 
user�market�(over�€84�billion).�Of�these�
investments,�the�largest�share�went�to�
companies�offering�multiple�mobility�ser-
vices�(just�under�€29�billion),�i.e.,�those�that�
fit�our�definition�of�mobility�ecosystems.

If�we�also�consider�the�investments�in�
mobility�ecosystems�offering�products�
and�services�to�the�B2B�sector,�the�total�
amount�invested�is�roughly�€38�billion.�
That�means�about�a�quarter�of�this�capital�
went�to�mobility�ecosystems.�At�€24.3�
billion, investments in ride hailing or ride 
sharing services have been substantial as 
well.�Rental�car�companies�and�car�shar-
ing solutions raised an almost negligible 
amount�in�comparison,�with�investments�of�
less�than�€1�billion�(€613�and�€514�million,�
respectively).

Ride hailing and micro-mobility opera-
tors report the highest valuations 
The�valuations�of�companies�in�this�area�
don’t�follow�the�same�positive�trend.�Car�
sharing companies have the smallest mul-
tipliers,�as�investors�expect�them�to�grow�
more�slowly�due�to�the�capital-intensive�
business�model�(see�fig.�7).�These�asset-
heavy car sharing and rental car businesses 
also rely heavily on access to airports and 
other�major�hubs�to�make�their�business�
models sustainable.

Investors are bullish on ride hailing compa-
nies due to the cost saving potential that 
comes�with�the�use�of�AI�and�due�to�the�
strong�growth�forecasts.�Even�though�com-
petition on price from traditional service 
providers can lead to negative margins, the 
more�promising�growth�prospects�keep�val-
uations higher than those of the car rental 
companies in our analysis.

Micro-mobility�operators�report�the�high-
est valuations among the mobility service 
providers in our analysis, due in part to the 
relatively young business model, the mod-
erate capital intensity, the comparatively 
low�research�and�development�expenses,�
and�the�strong�potential�for�growth.�Similar�
to the category creators and companies 
offering�disruptive�mobility�solutions�
(charging infrastructure and ADAS), soft-
ware-driven�ride�hailing�and�micro-mobility�
operators�benefit�from�higher�market�
valuations than traditional car rental 
companies.�The�fact�that�they�have�a�less�
capital-intensive�business�model�reinforces�
this�effect.
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Fig. 6 – Global investments in start-ups from the broader mobility universe
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Investors see massive potential in 
autonomous driving and charging 
infrastructure
Manufacturers of ADAS technology solu-
tions (advanced driver assistance sys-
tems) and companies providing charging 
solutions and charging infrastructure for 
electric cars report the highest valuations 
in the sectors related to mobility ecosys-
tems.�This�is�hardly�a�surprise�given�market�
trends�in�the�high-tech�sector�on�the�one�
hand�and�the�strict�CO2 targets for vehicle 
fleets�of�European�manufacturers�on�the�
other.
 

Most�mobility�service�providers�as�well�
as charging infrastructure and charging 
station operators still often operate at a 
loss. Investors may use sales multipliers as 
a�KPI,�but�they�still�see�profit�expectations�
as�the�decisive�metric.�When�we�compare�
the valuations for these companies, inves-
tors�seem�to�be�more�confident�about�
the implementation of and therefore the 
growth�in�ADAS�features�and�charging�
infrastructure than they are about broader 
mobility�services�(see�fig.�7).

Fig. 7 – Sales multipliers for selected business models in the mobility ecosystem sector compared to earnings 
multipliers for comparable business models not related to mobility ecosystems
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Market share decisive for valuations
There�are�fundamental�differences�even�
among�different�mobility�ecosystem�busi-
ness�models,�which�is�apparent�when�
you look at the earnings multipliers. An 
analysis�of�two�leading�ride�hailing�oper-
ators�shows�that�the�company�offering�a�
business�model�with�both�ride�hailing�and�
food delivery has a higher valuation than 
the�company�offering�only�ride�hailing�
services.�However,�when�we�look�at�the�
micro-mobility�sector,�valuations�for�those�
operators focused on mobility services 
alone�are�higher�than�those�that�also�offer�
food�delivery.�The�two�companies�with�the�
highest valuations are still both the market 
leader in their respective mobility services 
segments and, based on their respective 
earnings, are larger than their competi-
tors. So, it appears that valuation largely 
depends on the development of market 
share�and/or�growth.

Market share seems to be critical for ride 
hailing companies in particular, as this not 
only attracts customers but also additional 
drivers.�For�competitors�new�to�the�seg-
ment,�it�is�difficult�to�use�market�share�as�a�
criterion for investment. If it is impossible 
to transfer the users from existing applica-
tions,�new�companies�are�generally�unable�
to�raise�the�financing�required�to�increase�
their market share.
 

Valuations in the ride hailing segment are in 
part based on a race against time. Inves-
tors appear to believe that the introduc-
tion�of�autonomous�vehicle�fleets�and�the�
elimination of the high personnel expenses 
for�drivers�will�drive�profitability.�This�along�
with�the�assumption�that�companies�will�
break even once they reach a certain mar-
ket share due to cost digression and the 
ability to raise prices.

With regard to the peer group of micromo-
bility operators in our analysis, our previ-
ous thesis about increasing market share 
holds�true.�Company�M1�in�our�analysis�has�
a higher sales volume in absolute terms, 
but�Company�M2’s�growth�rate�exceeds�
that�of�M1�by�a�factor�of�five,�resulting�in�a�
significantly�higher�valuation�multiplier�for�
2020.�As�M2�is�expected�to�grow�rapidly�in�
2021, there is a sharp drop in the multiplier 
for�the�following�year.
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Fig. 8 – Growth, sales and sales multipliers of established ride hailing and micro-mobility operators
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Alliances accelerate the path to  
profitability
So far, virtually no mobility service providers 
have�made�the�leap�to�profitability.�The�key�
to�turning�a�profit�is�focusing�on�growing�
sales�while�also�minimizing�costs.�Alliances�
with�partners�can�accelerate�the�path�to�
profitability,�though�not�all�cooperation�
models are equally suitable for every busi-
ness�model.�While�ride�hailing�or�micro- 
mobility�companies�may�find�partnering�
with�food�delivery�to�be�particularly�appeal-
ing,�car�rental�companies�may�find�extend-
ing their services to the car sharing segment 
a�sensible�way�to�utilize�their�existing�fleets.�
Offering�an�electric�vehicle�fleet�while�also�
setting�up�and�operating�a�network�of�charg-
ing stations is promising for companies in 
the car sharing business, because others 
find�it�risky�and�very�expensive�to�build�
charging infrastructure given the relatively 
small number of electric vehicles on the 
road�today.�Having�your�own�fleet�of�electric�
vehicles�means�higher�utilization�rates�at�
your charging stations, making the combina-
tion�of�these�two�business�models�into�one�
of the most attractive investment options in 
the mobility services sector.

Micro-mobility services have the  
potential for high returns  
The�micro-mobility�business,�on�the�other�
hand,�is�significantly�easier�to�launch�and,�
compared�with�the�car�sharing�business,�
less�capital-intensive.�E-scooters�and�
e-bikes�also�tend�to�be�used�in�a�more�
limited�area.�That�makes�micro-mobility�
apps ideal for attracting advertisers among 
local�restaurants�and�retail,�which�promises�
additional revenues. 
 

However,�purchasing�a�license�for�operating�
a�local�micro-mobility�company�is�a�signifi-
cant hurdle in terms of scaling the service. 

From�a�purely�financial�perspective,�it�is�
not�that�easy�to�find�the�silver�bullet�for�
success; after all, there are not very many 
conclusions�we�can�draw�from�the�scant�
amount of data available from the small 
group of successful companies in this seg-
ment. We simply cannot make any blanket 
statements�about�whether�it�makes�sense�
to expand your business model to include 
food delivery or to solicit local advertising 
for your app in order to generate additional 
revenue.�However,�it�may�be�worth�a�try,�as�
the�up-front�costs�for�add-ons�like�these�
are�relatively�low�and�the�returns�promise�
to be high once you identify the right model 
for�your�business.�The�sales�and�growth�
figures�of�successful�providers�seem�to�
confirm�our�hypothesis�(see�fig.�8).

Despite strong sales, ride hailing is the risk-
iest option for market entry from the inves-
tor perspective, because these companies 
will�not�succeed�unless�they�can�scale�big�
and�scale�fast.�As�the�high�CAGRs�(com-
pound�annual�growth�rate)�correspond�
with�high�valuations,�we�can�assume�that�
investors�are�more�bullish�on�high-growth�
companies that can quickly increase their 
market�share.�The�operators�in�our�analysis�
with�the�highest�growth�performance�are�
those that have already seen their market 
share�increase�significantly.�
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Five hypotheses about the 
success of integrated mobility 
ecosystems

After�illustrating�in�the�financial�analysis�of�
previous�section�why�some�companies�in�
the mobility ecosystem market have high 
valuations,�we�now�turn�our�attention�to�
the other success factors of successful 
operators.

3��The�study�design�and�the�underlying�data�are�explained�in�detail�in�the�appendix.

With our explorative study 
design, we used an artificial intel-
ligence-based software solution 
to analyze the mobility ecosystem 
market. We opted for this approach3 
to gather all of the information avail-
able on this novel business model. 
In our in-depth analysis, we drew 
on more than 90,000 media sources 
from news media to blogs and scien-
tific journals over the past ten years. 
We used NLP (natural language 
processing) to analyze the articles as 
well as extract and process any rele-
vant information found. The under-
lying data also included additional 
information from 120 million patent 

publications and from six million 
profiles from financial databases as 
well as desktop research on indi-
vidual companies. We triangulated 
the different analyses to come up 
with five different hypotheses from 
this data. Figure 15 in the appendix 
shows the process we used to select 
and analyze the underlying data. This 
approach allowed us to draw conclu-
sions about the success factors that 
have made the established players 
on this market what they are today 
and to develop five hypotheses, 
which are explained in more detail 
below.
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At�first�glance,�our�sentiment�analysis,�
which�systematically�measures�sentiment�
toward�our�best-practice�companies�based�
on�the�past�few�years�of�media�coverage,�
shows�that�there�is�a�slightly�positive�trend�
in attitudes about mobility ecosystems (see 
fig.�9).�Although�the�media�has�addressed�
the need for these services in the (sub)
urban�environment�in�recent�years,�we�can�
hardly call it a “media hype” – despite loud 
calls for climate action and environmental 
protection. 

Fig. 9 – Sentiment analysis of best-practice mobility ecosystems
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People�often�think�of�innovative�mobility�
service providers only from the stance of 
replacing private vehicles in the cities of 
the�future.�But�this�one-dimensional�view�
often leads to the perception that mobility 
ecosystem�offerings�are�only�about�the�
benefit�of�flexibility�that�comes�with�not�
owning�a�car.�People�often�disregard�the�
convenience factor of these services, but 
this�aspect�is�particularly�relevant�when�we�
consider that mobility ecosystem solutions 
are�already�being�used�–�and�will�continue�
to�be�used�in�the�future�–�by�car�owners�
and�non-car�owners�alike.�The�only�way�to�
make the services provided by the mobil-
ity ecosystem even more convenient for 
consumers�would�be�to�combine�these�
different�services�in�a�single�app.

When�we�analyze�the�data,�we�find�that�
it�confirms�our�hypothesis�about�how�
important partnerships and alliances are 
for�successful�mobility�ecosystems.�The�
best-practice�companies�in�our�analysis�are�
mentioned�more�often�in�conjunction�with�
partnerships and alliances than their com-
petitors�(see�fig.�10a).�However,�there�are�
stark�differences�both�in�the�frequency�of�
the mentions but also in the ranking of the 
most frequently mentioned topics related 
to the respective company.

For�the�best-practice�companies�as�well�
as�their�competitors�in�our�analysis,�we�
focused on terms such as “earnings”, 
“partnership”�and�“investments”.�The�topic�
that�was�most�often�mentioned�in�con-

H1: Successful mobility  
ecosystems form more  
alliances

junction�with�our�best-practice�companies�
was�“earnings”,�while�“partnership”�had�the�
highest frequency for their competitors, 
followed�by�“investments”�and�“earnings”.�
Despite�fairly�insignificant�deviations�in�
the respective frequency of the mentions, 
we�can�draw�certain�conclusions�from�the�
rankings�in�fig.�10b.

“Earnings”�was�the�term�mentioned�
more�frequently�in�conjunction�with�our�
best-practice�companies�and�also�the�
top-ranked�term�of�the�three,�indicating�
that these companies are more focused on 
financial�success.�With�their�competitors,�
by�contrast,�“partnership”�was�the�most�fre-
quently�mentioned�term.�Possible�reasons�
for this could be the pressure to increase 
market�share,�which,�as�we�outlined�in�the�
financial�analysis�in�the�previous�section,�
is particularly relevant for these generally 
loss-making�companies�if�they�want�to�
attract�additional�investment.�Partnerships�
and�alliances�could�narrow�this�gap�by�pro-
viding access to a broader customer base. 
The�more�services�that�an�app�offers,�the�
lower�the�risk�that�customers�will�change�
apps and therefore providers to avail of a 
different�mobility�service.�These�integrated�
ecosystems�also�allow�users�to�try�out�and�
use mobility services that they may have 
only�used�infrequently�in�the�past.�Both�
partners have better access to customers 
as�a�result�as�well�as�an�opportunity�to�
optimize�their�fleet�utilization�rates.
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Fig. 10a – Visualization showing the number of partnerships of best-practice companies compared  
with the competition

Fig. 10b – Ranking of the top 3 topics mentioned most frequently in conjunction with these companies
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The�only�way�to�make�mobility�more�con-
venient�for�app�users�is�to�offer�multiple�
mobility�services�on�a�single�app.�However,�
right�when�they�enter�the�market,�it�is�
important for young companies to focus 
on�a�single�or�only�a�few�different�services�
to start, making sure they have a strong 
minimum�viable�product�(MVP).�These�com-
panies have to focus on expanding their 
customer reach in order to increase their 
market share. So far, there are virtually no 
mobility ecosystem providers that have 
managed�to�do�so�with�a�single�service�
offering.�Our�analysis�of�the�data�shows�
that, based on the number of mobility ser-
vices�mentioned�in�conjunction�with�these�
companies,�there�has�been�steady�growth�
in the distribution of individual services 
among the successful players in the recent 
past�(see�fig.�11).

The�graph�shows�a�much�smaller�scope�of�
services�offered�by�successful�mobility�eco-
systems�during�their�first�years�in�business,�
as you can see in the curve of the 
Herfindahl�index4.�The�portfolios�started�
to�expand�when�micro-mobility�sharing�
services�gained�popularity.�In�other�words,�
successful�mobility�service�providers�were�
able to take advantage of the increasing 
demand�for�e-scooters,�bikes�and�e-bikes.�
The�number�of�companies�named�in�
connection�with�food�delivery�services�
also�increased�with�the�outbreak�of�the�
pandemic�as�you�would�expect.�However,�

H2: The scope of the service 
offering is key

the�comparison�with�competitors�shows�
that�our�best-practice�companies�focus�
more on mobility services. For example, 
the share of services in the food sector 
accounts�for�the�second-largest�value�
among�the�competitors,�while�the�relative�
share among the successful companies is 
only�the�fourth-largest.
 
Using the customer data to expand the 
service�portfolio�beyond�purely�mobility- 
related�services�may�offer�a�successful�way�
to�extend�a�company’s�business�model.�But�
not every combination is equally promising, 
as�we�mentioned�in�our�financial�analysis�
(see�pg.�20–22).�It�is�important�to�figure�
out�which�extension�model�is�right�for�the�
respective company on the basis of its core 
business�and�specific�market�segment.�

4  Measure of the concentration of characteristics in absolute terms, in this case mobility services.
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Fig. 11 – Distribution of services in our best-practice companies and the Herfindahl index
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Mobility-as-a-service�and�vehicle-on-�
demand�services�would�be�unthinkable�
without�smartphones.�After�all,�it�is�the�app�
that�allows�us�to�find�transportation�on�
demand�and�to�book�fast,�flexible�mobility�
services, regardless of our location. Every-
one�knows�how�important�it�is�for�consum-
ers�to�have�simple,�user-friendly�interfaces�
when�they�use�an�app.�It�should�also�offer�
multiple services and make it easy to 
book.�Compared�with�the�competitors,�our�
analysis�found�fewer�different�terminology�
clusters�named�and�identified�where�our�
best-practice�companies�are�mentioned�
in�conjunction�with�the�term�“application”.�
The�terminology�clusters�in�this�case�
focused�on�concepts�like�“offer”,�“security”�
and “features”. Among the competitors, on 
the�other�hand,�we�identified�much�more�
diverse�terminology�where�the�term�“appli-
cation”�is�mentioned,�with�no�discernible�
clusters around any particular topics. When 
we�analyze�the�data,�it�stands�to�reason�
that�best-practice�companies�focus�much�
more strongly on individual topics in con-
nection�with�their�apps�than�their�competi-
tors.�The�fact�that�best-practice�companies�
target�specific�topics�of�interest�could�
be an indication that they have already 
determined�what�is�most�relevant�for�the�
efficient�design�and�further�development�
of�the�app.�That�is�why�it�is�so�important�
for mobility companies to focus on added 
value for the customer in the design, imple-
mentation and further development of the 
app. It is probably best, on the other hand, 
to keep other features lean.

H3: App excellence as a  
critical success factor
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Mobility ecosystems face the challenge of 
aggregating and/or coordinating multiple 
vehicle�types�for�the�different�mobility�
services�they�offer.�Operating�car�sharing�
services�with�a�dedicated�fleet�of�vehicles�is�
a�particularly�cost-intensive�business�model�
due to the high capital expenditure to 
acquire, repair and park the vehicles. Only 
a�few�private-sector�providers�that�operate�
as�an�OEM�or�have�their�own�fleet�of�cars�
as a car rental company have been able 
to�gain�a�foothold�in�the�market�with�car�
sharing�services.�The�traditional�car�rental�
or car sharing business is not an attractive 
business�model�for�new�competitors,�if�
they�do�not�have�their�own�vehicle�fleet�or�
if they are unable to extend their business 
model to include charging infrastructure, 
as�we�outlined�in�the�previous�chapter’s�
financial�analysis�(see�fig.�7).
 

H4: Successful mobility eco-
systems rely on asset-light 
hardware

Looking�at�the�business�models�of�our�
best-practice�companies�confirms�the�
hypothesis that successful players in this 
sector�rely�on�asset-light�business�models.�
We�see�a�much�higher�share�of�asset-heavy�
products�within�the�competitor�group�(see�
fig.�12).

Especially�those�operators�offering�services�
with�their�own�asset-heavy�vehicle�fleets�
would�be�better�off�optimizing�their�fleet�
utilization�through�alliances�with�other�
companies or through a business model 
extension�designed�to�maximize�the�utiliza-
tion�of�the�fleet.

Fig. 12 – Structure of the assets in best-practice companies in comparison to competitors

Best-practice companies
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25%

50%

18%
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Source: Deloitte analyses.
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Mobility ecosystems are most successful 
when�they�focus�on�meeting�their�customer�
needs.�If�they�tailor�their�offering�to�cus-
tomer�demand,�they�will�require�a�corre-
sponding value architecture that builds on 
that�demand.�The�first�priority�has�to�be�
finding�out�what�customers�really�want,�and�
then�figuring�out�what�is�needed�to�meet�
this demand.
 

H5: The value proposition 
is a key starting point

According to our analysis, this hypothesis 
tracks�with�the�concepts�mentioned�most�
frequently�in�connection�with�our�best- 
practice�companies.�Their�value�architecture�
is�created�to�align�with�the�value�proposition.�
The�opposite�is�true�when�we�look�at�the�
competitors�(see�fig.�13),�which�focus�first�
on�finding�out�what�value�architecture�they�
are in a position to create and then look for 
opportunities to meet customer demands 

with�these�assets.�This�approach�runs�the�
risk�of�low�customer�demand.�Success�in�the�
mobility ecosystem sector depends heav-
ily�on�the�extent�to�which�a�service�offers�
the consumer convenience. It is therefore 
fundamentally important for companies to 
structure�their�mobility�service�offering�in�a�
customer-centric�way,�particularly�for�those�
companies�looking�to�offer�an�integrated�
mobility service package. 

Fig. 13 – Value architecture and value proposition of best-practice companies in comparison with 
competitors 
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Opportunities and challenges  
for companies – a look ahead
Over�the�next�few�years,�the�market�will�
have�to�satisfy�growing�demand�for�flexible�
mobility and integrated mobility services. 
This�is�a�huge�opportunity�for�mobility�
service�providers,�and�not�just�established�
companies�in�the�automotive�sector.�Start-
ups�as�well�as�technology�and�automotive�
suppliers�can�find�vast�opportunity�and�
potential on the mobility services market.

Based�on�our�financial�analysis,�asset-light�
business�models�such�as�micro-mobility�
services�can�achieve�high�valuations�with�a�
relatively�small�capital�investment.�There�is�
tremendous�potential�particularly�for�start-
ups�in�this�segment�as�well�as�good�pros-
pects�for�selling�the�business�at�a�profit�at�
some point in the future.

There�is�also�additional�earnings�potential�
for technology companies on the mobility 
services market. With their head start in 
all�aspects�like�technology,�software�and/
or customer service, they are in an ideal 
position�to�enter�the�market�as�a�network�
or alliance partner.

Automakers�and�fleet�operators�have�a�
variety�of�new�options�to�expand�their�tra-
ditional portfolios and position themselves 
on�the�growing�mobility�market.�Having�
immediate access to mobility data creates 
further�opportunities�to�monetize�this�
data,�which�will�be�essential�to�drive�tech-
nological progress as connectivity gains 
traction,�whether�it�is�vehicle-to-customer�
(V2C),�vehicle-to-vehicle�(V2V)�or�vehicle-
to-everything�(V2X).

The�mobility�services�sector�offers�seri-
ous potential for automotive suppliers in 
particular. Investing in the MaaS market 
could�enable�them�to�offset�the�loss�effects�
from the transition to electromobility and 
the related drop in demand for traditional 
powertrain�components.�With�a�radical�
transformation strategy5, suppliers may 
even�look�forward�to�a�sharp�increase�in�
enterprise�value�when�they�divest�their�
obsolete operations and make a big invest-
ment�in�mobility�services.�They�may�have�
no other choice given the huge risks they 
face.�Shifting�the�portfolio�towards�ADAS�
and�MaaS�collateral�with�selling�off�large�
parts of the traditional business in order to 
raise the funds needed for transformation. 
Figure 14 illustrates possible investment 
scenarios�as�well�as�how�this�would�impact�
EBIT�and�enterprise�value�using�a�hypothet-
ical supplier as an example.

There�are�new�challenges�on�the�horizon,�
particularly for OEMs and suppliers looking 
to expand their portfolios in the mobility 
services space. Moving from the traditional 
hardware-heavy�product�business�to�soft-
ware-driven�services,�as�well�as�making�the�
switch�to�or�integrating�asset-light�products�
in the service portfolio means that these 
companies�will�have�to�radically�restructure�
their�businesses.�One�way�to�ensure�that�
their�entry�into�this�new�market�succeeds�–�
and�succeeds�quickly�–�would�be�to�partner�
with�a�technology�company.�
 
Even�though�we�believe�that�alliances�
between�tech�and�automotive�companies�

should�generally�be�viewed�with�caution,�
there�may�be�no�way�around�it,�particularly�
when�mobility�ecosystems�come�into�the�
mainstream.

As�demand�grows�for�more�flexibility�and�
cleaner,�less�congested�cities,�we�will�need�
a�wider�range�of�mobility�ecosystems.�
The�multitude�of�rules�and�regulations�in�
local and regional infrastructure makes 
it�exceedingly�challenging�for�start-up�
companies and established players alike 
to enter this dynamic market. So far, only 
a handful of operators have been able to 
make�inroads�on�this�market.�That’s�why�
it�is�so�essential�to�analyze�and�adapt�the�
core�elements�of�these�few�successful�
players. We recommend that companies 
looking to enter the market take a more 
pragmatic�approach�and�design�real-world�
solutions rather than chasing after more 
utopian�mobility�fantasies.�This�is�the�only�
way�we�will�succeed�in�meeting�the�massive�
demand for our mobility services in the 
short term and long term. 

5��Deloitte�2021:�Die�Transformation�deutscher�Automobilzulieferer�zur�Elektromobilität� 
(German�Automotive�Suppliers�and�the�Transition�to�Electromobiilty), 
Deloitte�2020:�Automotive�Supplier�Transformation�Strategies:�A�dynamic�view.
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Fig. 14 – Hypothetical example of the development of pro rata sales and enterprise value based on 
different transformation strategies
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Appendix: Methodology

The findings of this study are based  
on a combination of two different  
analytical methods.
Our�financial�analysis�included�listed�and�
non-listed�mobility�ecosystems�and�ser-
vice�providers.�The�majority�of�the�com-
panies�in�our�study�were�not�generating�
profits�at�the�time�of�our�analysis.�For�this�
reason,�we�used�earnings�multipliers�in�
the�financial�analysis�to�enable�us�to�com-
pare the company valuations. In order to 
approximate and triangulate the company 
valuations,�we�analyzed�the�data�available�
from direct competitors from the public 
sector and other innovative emerging 
business models. 
 

These�include�high-growth�marketplace�
models, category creators, charging infra-
structure solutions providers and suppliers 
of�ADAS�solutions.�The�underlying�data�for�
our�analyses�was�drawn�from�company�
websites�as�well�as�Capital�IQ,�Thomson�
ONE�and�Dealroom.�Where�available,�we�
supplemented�that�data�with�information�
from investor presentations.

We used an exploratory method of analysis 
to generate our hypotheses. With a propri-
etary�artificial�intelligence-based�software�
created�by�Deloitte,�we�analyzed�the�mobil-
ity ecosystem market based on more than 
90,000�media�sources�consisting�of�news,�
blogs�and�scientific�journals�from�the�past�
ten years.
 

Our�NLP�(natural�language�processing)�tool�
enabled�us�to�analyze�the�articles,�extract�
any relevant information and process it 
for�our�purposes,�supplementing�this�with�
information from 120 million patent appli-
cations�as�well�as�six�million�profiles�from�
financial�databases�and�desktop�research�
on�individual�companies.�By�triangulating�
the�different�analyses,�we�were�able�to�
develop our main hypotheses from this 
data.�Figure�15�outlines�the�process�we�
used�to�select�and�analyze�the�data�in�this�
approach.
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Fig. 15 – Visualization of the AI-based methodology to develop our hypotheses
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1)�One�piece�of�evidence�counts�as�one�piece�of�data�(e.g.,�a�sentence�in�a�news�article)�that�relates�to�
one�of�the�operators�in�our�analysis�(e.g.,�an�alliance�of�the�operator);�2)�LexisNexis;�3)�DWPI,�Google�
Patents;�4)�For�selected�operators;�5)�Hypotheses�based�on�a�combination�of�the�analyses.
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