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Small but Mighty: Leveraging Nano-
Influencers for Greater (ROI-)Impact

A forthcoming publication by a research team from the University of
Mannheim, Erasmus University, Reichman University, and University of
Basel provides the first experimental/empirical evidence that less can

be more in influencer marketing.

In today's dynamic digital landscape, marketers
face a multitude of challenges when it comes
to online advertising. One major hurdle is the
phenomenon of banner blindness, where users
have grown accustomed to online display ads
and increasingly overlook them. Additionally,
stringent regulations and mounting privacy
concerns further complicate matters, making
personalized ad targeting more challenging,
which undermines overall effectiveness.
Amidst these challenges, the swift evolution
of digital marketing has birthed a compelling
solution: influencer marketing. As individuals
dedicate more time to social media platforms,
brands have recognized the potential of colla-
borating with influencers to engage audiences
authentically and drive results.

However, despite the exponential growth of the
influencer-marketing industry and the increa-
sing number of firms leveraging influencers for
promotional activities, a notable gap persists
in comprehending the genuine return on invest-
ment (ROI) generated by these campaigns. This
gap encompasses both the immediate revenue
achieved and the associated costs.

In response, our comprehensive study inves-
tigates this critical aspect and illuminates the
entire influencer marketing funnel (i.e., from fol-
lowers on a social media platform, to reached
followers, to engagement with the sponsored
posting, and to actual revenue), offering inva-
luable insights to firms seeking to optimize
their influencer marketing policy. By identifying
influencers who deliver tangible ROI, firms can

navigate the complexities of digital marketing
with confidence and precision.

Our empirical/experimental evidence leads us
to an intriguing conclusion: nano-influencers,
those with a smaller following, are more cost-
effective in revenue generation compared to
their macro counterparts. This finding challen-
ges the prevalent industry norm that attributes
a higher value on influencers with more follo-
wers. We find that the engagement between
influencers and their followers plays a crucial
role in this dynamic. In essence, a more intima-
te connection between nano-influencers and
their followers leads to more effective marke-
ting outcomes. We find that around 1.5% of
the usual nano-influencer’s followers would
convert to buying, while it is only 0.2% for a
macro-influencer.

Figure 1 shows a comparison of typical influ-
encer-marketing funnels between nano-, mic-
ro- and macro-influencers. Note that of course
these numbers might change given the platform
and context. However, we expect the overall
trend to persist: a nano-influencer outperforms
a micro- and macro-influencer in each stage of
the funnel with a higher percentage of the pre-
vious funnel step converting to the next funnel
step. For example, for a nano-influencer around
700 out of 5,000 (14%) followers would typically
engage, while for macro influencer 8,000 out of
160,000 (5%) followers would typically engage.
This trend continues until the for a firm crucial
step of converting followers of the paid influen-
cer (and the sponsored post) into customers.



Nano-Influencer

(1st quartile)
Cost €68
Followers 5,034
Reached Followers 1,477
Engagement 706
Revenue €1,150

We analyze data from one of Europe's lea-
ding direct-to-consumer firms, which includes
influencer-specific discount codes shared on
Instagram linked to nearly 1.9 million sold pro-
ducts, amounting to over €17 million in reve-
nue. In addition, we analyze data from YouTube
and TikTok as well as from three distinct field
studies with 319 paid nano- and macro-influen-
cers on Instagram, resulting in a combination
of empirical and experimental evidence across
platforms.

A key aspect of our study is examining the level
of engagement on an influencer’s profile before
a sponsored post. We follow social capital the-
ory, which suggests that influencers with more
followers might encounter lower engagement
levels with their followers. And indeed, empirical
data confirms this notion. We also use langua-
ge style matching on more than 500,000 com-
ments and replies to delve deeper into the relati-
onship between influencers and their followers.
Our findings indicate that nano-influencers align
more closely with their followers’ communica-
tion styles, enhancing their relatability and effec-
tiveness in influencer marketing.

These insights hold major implications for firms
and marketers. The industry's focus on macro-
influencers needs a reevaluation in light of our
findings. Brands should consider leveraging
nano-influencers, especially for campaigns with
a sales focus. This approach not only promises
higher ROl but also fosters a more authentic con-
nection with audiences. Nowadays, this is easily
feasible through influencer-marketing tools that
provide the infrastructure to manage hundreds
of influencers at scale and automate processes
such as example Kingfluencers or Rearchbird.

Macro-Influencer
(4th quartile)

Micro-Influencer
(2nd and 3rd quartiles)

€238 €1,246
22,135 160,740

5,511 29,715

1426 7,926
€1,444 €6,577

Figure 1. Funnel Comparison of Nano-, Micro-, and Macro-Influencers.

In conclusion, our study suggests that firms
and marketers should consider the (ROI-)
impact of nano-influencers. By doing so,
they can unlock new potentials in influencer
marketing, ensuring that their investments
yield higher returns.

For the forthcoming publication in the Journal
of Marketing, see here:
https://doi.org/10.1177/00222429231217471
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Maximilian Beichert (University of Mannheim,
Germany), Andreas Bayerl (Erasmus University,
Netherlands), Jacob Goldenberg (Reichman
University, Israel), and Andreas Lanz (University of
Basel, Switzerland).

Contact
Prof. Dr. Andreas U. Lanz
University of Basel, andreas.lanz@unibas.ch

Swiss Insights News #2


https://doi.org/10.1177/00222429231217471

Swiss Insights News #2




Swiss Insights News #2

Swiss Insights

Swiss Insights ist der Verband und die Interessensvertretung

aller Unternehmen, die Daten und pradiktive Modelle im Rahmen

von Marketing, Innovationsprozessen, Kundenservice, Angebots-
gestaltung, Kommunikation und Zielgruppendefinitionen erheben,
analysieren, einsetzen und daraus Handlungsempfehlungen ableiten.

Die Corporate Mitglieder von Swiss Insights sind Unternehmen, die sich fiir den fairen Umgang
mit Auskunftspersonen sowie Auftraggeber und den Schutz der Privatsphire engagieren. Cor-
porate Mitglieder sind berechtigt, das Logo "SWISS INSIGHTS - Corporate Member" zu tragen.
Corporate Member haben zudem die Moglichkeit, das Label "Market and Social Research by
Swiss Insights” und/oder das "Label Data Fairness by Swiss Insights" zu beantragen. Unterneh-
men, die eines der beiden Label tragen, garantieren, dass sie sich an die strengen Richtlinien und
Reglemente von Swiss Insights und Esomar halten.

Das Label “Market and Social Research by
Swiss Insights” kann von Unternehmen mit
Sitz/Niederlassung in der Schweiz beantragt
werden. Sie unterliegen einem strengen Regel-
werk von schweizerischen und internationalen
Normen und garantieren, dass keine Interviews
mit Werbe- oder Verkaufsabsichten durchge-
flihrt, wissenschaftlich abgesicherte Methoden
angewendet und die Datenschutzrichtlinien ein-
gehalten werden.
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landischen Unternehmen beantragt werden.
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amPuls Market Research
Hirschengraben 49, 6000 Luzern 7
+41 41 612 14 14 / info@ampuls.ch
www.ampuls.ch

amreintheller MarktforschungsTreuhand AG
Siidweid 7, 6274 Eschenbach

+41 748 63 70 / contact@ah-feedback.ch
www.ah-feedback.ch

Bilendi Schweiz AG

Reinhardstrasse 19, 8008 Ziirich

+4179 801 88 80 / contact.ch@bilendi.com
www.bilendi.ch

Boomerang Ideas AG

Sihlquai 131, 8005 Ziirich

+41 44 500 88 60 / raphael@boomerangideas.com
www.boomerangideas.com

BSI Business Systems Integration AG
Tafernweg 1, 5405 Baden

+41 58 255 90 00, info@bsi-software.com
www.bsi-software.com

Constant Dialog

Alte Steinhauserstrasse 33, 6330 Cham

+41 41 310 05 40 / info@constant-dialog.ch
www.constant-dialog.ch

DemoSCOPE Data + Research
Klusenstrasse 17, 6043 Adligenswil

+41 41 375 40 00 / demoscope@demoscope.ch
www.demoscope.ch

Gallup AG

Reinhardstrasse 19, 8008 Ziirich,

+41 78 891 31 15/ office@gallup.swiss
www.gallup.swiss

gff Swiss Research Services
Baarerstrasse 25, 6300 Zug
+41 41 560 01 60 / gut@gff.ag,
www.gff.ag

gfs.bern. Menschen. Meinungen. Markte.
Effingerstrasse 14, Postfach, 3001 Bern
+41 31 311 08 06 / info@gfsbern.ch
www.gfsbern.ch
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gfs-ziirich, Markt- & Sozialforschung
Riedtlistrasse 9, 8006 Ziirich

+41 44 360 40 20 / gfs@gfs-zh.ch
www.gfs-zh.ch

gfs-befragungsdienst
Schaffhauserstrasse 491, 8052 Ziirich
+41 44 360 26 40 / info@gfs-bd.ch
www.gfs-bd.ch

GIM Suisse AG

General-Wille-Strasse 10, 8002 Ziirich
+41 44 283 18 18 / info@g-i-m.ch
www.g-i-m.ch

Happy Thinking People AG
Staufacherstrasse 101, 8048 Ziirich
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+41 44 204 16 26 / contact-zurich@happythinkingpeople.com

www.happythinkingpeople.com

INNOFACT (Schweiz) AG Research & Consulting
Flurstrasse 50, 8048 Ziirich

+41 43 931 77 82, Info@innofact.ch
www.innofact.ch

Insight Institute AG

Bergstrasse 138, 8032 Ziirich

+41 44 387 90 90 / info@insightinstitute.ch
www.insightinstitute.ch

intervista

Optingenstrasse 5, 3013 Bern

+41 31 511 39 00 / anfragen@intervista.ch
www.intervista.ch

IPSOS Suisse SA

11, Chemin du Chateau-Bloch, 1219 Le Lignon

+41 22 591 06 00 / Contact_Switzerland@ipsos.com
www.ipsos.com/de-ch

just-medical!

Blegistrasse 5, 6340 Baar

+41 41 766 11 55 / info@just-medical.com
www.pharmaagentur.ch

Kantar Media Switzerland AG

Bahnhofstrasse 4, 3073 Giimligen

+41 31 537 79 00 / ch.panel@kantarmedia.com
www.kantarmedia.com

Ry
SWISS INSIGHTS!

Rkt
SWISS INSIGHTS!

escachby
SWISS INSIGHTS!

Rerescnty
SWISS INSIGHTS!

Research

| SWISS INSIGHTS!




LINK

Baslerstrasse 60, 8048 Ziirich
+41 41 367 73 73 / zurich@link.ch
www.link.ch
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Marketagent.com Schweiz AG

Seefeldstrasse 19, 8008 Ziirich

+41 43 555 06 50 / schweiz@marketagent.com
www.marketagent.com

M.1.S. Trend SA o
Pont Bessiéres 3, 1005 Lausanne

+41 21 320 95 03 / info@mistrend.ch

www.mistrend.ch

NielsenlQ / GfK (Switzerland) GmbH
Park 6/8, 6039 Root D4

nielsen-ch@nielsen.com / info.ch@gfk.com
www.NielsenlQ.com / www.gfk.com
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onlineumfragen.com

Kernserstrasse 15, 6056 Kagiswil

+41 44 500 50 54 / info@onlineumfragen.com
www.onlineumfragen.com

POLYQUEST AG

Flurstrasse 26, 3014 Bern

+41 31 335 64 00 / info@polyquest.ch
www.polyquest.ch

Publicom AG

Alte Landstrasse 55, 8802 Kilchberg

+41 44716 55 11 / publicom@publicom.ch
www.publicom.ch

QUALINSIGHT Sarl

Route des Mosses 34, 1613 Maracon
+4179 911 62 19 / e.seve@qualinsight.ch
www.qualinsight.ch
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Qualitest AG, Institut fiir Marketing- und Sozialforschung g
Rosenberghthe 3, 6004 Luzern
+41 4171212 21 / qualitest@qualitestag.ch

www.qualitestag.ch

SensoPLUS

Industriestrasse 16, 6300 Zug

+41 41710 71 61 / info@sensoplus.ch
www.sensoplus.ch
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TALK Online Panel

Lindenmoosstrasse 4, 8910 Ziirich

+41 43 550 14 62 / rfq@talkonlinepanel.com
www.talk-group.com

TransferPlus AG Market Research e
Haldenstrasse 11, 6006 Luzern

+41 41 618 33 11 / transfer@transferplus.ch
www.transferplus.ch
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