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Earlier Studies on CEO Communication in Social Media
Research into the social media usage of company leaders is limited

• The impact of corporate communication (e.g., Foreman & Argenti, 2005; Lah, Sušjan, & Redek, 2016; Murtarelli, 2017; 
Zerfass & Viertmann, 2017) and brand communication (e.g., Luxton, Reid, & Mavondo, 2015; Swaminathan, Sorescu, 
Steenkamp, O'Guinn, & Schmitt, 2020) on a company's performance have been researched extensively. Leadership 
communication and its impact on the organization's success and the influence on employees also drew some research 
attention (e.g., Lawrence, 2015; Löwstedt & Räisänen, 2018; Mayfield & Mayfield, 2017).

• However, the influence of a CEO's direct communication in social media is apart from rather qualitative elaborations 
(Tsai & Men, 2017; Zerfass, Verčič, & Wiesenberg, 2016) academically fairly unresearched. Only industry reports 
suggest that the social media presence and activity of a CEO could substantially contribute to promoting a company's 
reputation.

• CEO's being able to engage with stakeholders in genuine conversations on social media are even asserted to be the 
"new" corporate leaders (Manson & Kristula-Green, 2019; Weber Shandwick, 2012). Nevertheless, while CEOs are 
attributed to an increasingly influential role in public relations and corporate communications, theoretical reflections on 
how and why CEOs' social media interaction is essential, as well as strategic frameworks on how CEOs should 
communicate in social media platforms, are still limited.

• A survey among corporate communication departments of German DAX 30 companies on their CEOs' social media 
activities that we conducted preceding this study led to only negligible response.
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Study Objectives and Approach
Visibility of CEO communication in social media is derived from a combination of audience, buzz, and commitment ("ABC")

• The main objective of the pilot study, "CEO Communication in Social Media" is to research the visibility of CEO
communication by developing and implementing a methodology for measuring the Audience1, Buzz2, and Commitment3
(ABC) of Social Media communication. A, B, and C are obtained from standard Social Media KPI’s (Gräve, 2019; Jeffrey,
2013).

• The following sub-objectives have been defined:
- To develop a suitable method to measure quantitative levels in A, B, and C
- To develop an approach to combine A, B, and C into a generalized scheme (ABC Analysis)

• Approach
- Identify relevant platforms for CEO communication
- Identify appropriate measures for each indicator A, B, and C
- Combine A, B and C per Platform
- Combine results across platforms
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1 Used synonymously for all social media followers (follower, fans), despite the type of media used
2 Used synonymously for all social media reactions (shares, likes, comments), by audience and commitment, despite the type of media used
3 Used synonymously for all social media activities per time (tweet, post, article), despite the type of media used



• The sample is based on all companies listed in the German Stock Index DAX 30, as of October 19, 2019. The platforms
analyzed are Facebook, Instagram, LinkedIn, Twitter, YouTube, and XING.

Sampling Method and Data Collection
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Figure 1: Four Steps of Calculating Overall Ranking (Own elaboration, 2020)
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The most important platforms for corporate communication are evaluated

• Collecting relevant data,
such as total posts, total
likes on posts, total
comments on posts, total
reaction on posts etc.

• Data are collected
from different Social
Media platforms: Facebook,
Instagram, LinkedIn, Twitter,
YouTube, XING.

Collecting raw data Creating and evaluating 
KPIs

Ranking per platform 
and CEO

Overall ranking

• Evaluation per CEO.

• Creating KPIs per platform.

• Derivation of KPIs for
the application of ABC
formula (Audience,
Buzz, Commitment).

• Taking the ABC
formula results into account.

• Creating a ranking per
platform / CEO.

• Overall comparison of DAX
CEOs on their Social Media
activity.



• The following chart gives an overview of all DAX30 companies and their CEO's. The control group consists of the CEO’s
from the top five Dow Jones Industrial (DJI) companies, based on market capitalization (as of October 19, 2019).

• All platforms are checked for their audience, the buzz created, as well as the commitment of the CEO's from January 01,
2019, until November 30, 2019. The platforms YouTube and XING have been eliminated from the results, as none of the
CEO's was present with a publicly available profile on both platforms.

Sampling Method and Data Collection
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Figure 2: Usage of Social Media Platforms by CEOs of DAX Listed Companies (Own Elaboration, 2020)
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Not all CEO’s are active on social media and not all evaluated platforms are used by the active CEO’s



Calculation of Each Indicator A, B, and C per Platform

• Calculation methods
- Due to the wide spread of numbers, all indicators are normed using logarithmic and hyperbolic functions. All figures

are processed as of November 30, 2019. Non-existent values are nullified.

• Indicator 1: A – Audience

- Number of followers or fans per platform, as of November 30, 2019:

- 𝑋𝑋!"#$%&'()*& = log+, 𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓

- 𝐴𝐴!"#$%&'()*& = tanh( -.(*#/ -
0$1.1*3 -

)
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Calculation of Each Indicator A, B, and C per Platform

• Indicator 2: B – Buzz

- Number of reactions per platform (likes, shares, etc.) divided by the number of posts by time per platform, divided by
audience per platform:

- 𝑌𝑌!"#$%&'()*& = −1/log+, 84!"#$%&'()
*')%)%

%&""&5*'0

- 𝐵𝐵!"#$%&'()*& = 𝑡𝑡𝑡𝑡𝑡𝑡𝑡( 6.(*#/ 6
0$1.1*3 6

)

• Indicator 3: C – Commitment

- Number of posts by time per platform:
- 𝑍𝑍!"#$%&'()*& = log+, 𝑝𝑝𝑓𝑓𝑓𝑓𝑡𝑡𝑓𝑓$
- 𝐶𝐶!"#$%&'()*& = 𝑡𝑡𝑡𝑡𝑡𝑡𝑡(7.(*#/ 7

0$1.1*3 7 )
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Combining Indicators A, B, and C per Platform
Combined results are visualized on a scale from "--" to "++"

• ABC analysis per platform
- 𝐴𝐴𝐵𝐵𝐶𝐶!"#$%&'()*& = 𝑚𝑚𝑓𝑓𝑡𝑡𝑡𝑡 𝐴𝐴,𝐵𝐵, 𝐶𝐶

- Reducing the complexity of the mathematical operations, the results are visualized using a scale
from "++" ∶= 𝐴𝐴𝐵𝐵𝐶𝐶 ≥ 0,6; "+" ∶= 𝐴𝐴𝐵𝐵𝐶𝐶 ≥ 0,2, 𝐴𝐴𝐵𝐵𝐶𝐶 < 0,6; "o" ∶= 𝐴𝐴𝐵𝐵𝐶𝐶 ≥ −0,2, 𝐴𝐴𝐵𝐵𝐶𝐶 < 0,2; " − " ∶= 𝐴𝐴𝐵𝐵𝐶𝐶 ≥ −0,6, 𝐴𝐴𝐵𝐵𝐶𝐶 <
− 0,2; " − −" ∶= 𝐴𝐴𝐵𝐵𝐶𝐶 < −0,6
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Figure 3: Example (LinkedIn) of ABC analysis per platform (own elaboration, 2020)



Combining Performance per Platform to Overall Performance Ranking

• Overall ABC analysis and ranking on social media
- Due to the largely different usage of the platforms, the complete analysis and ranking are based on weighted factors:
- 𝐴𝐴𝐵𝐵𝐶𝐶)*& = ∑!"#$%&'(

)*& (𝐴𝐴𝐵𝐵𝐶𝐶 𝑥𝑥 𝑓𝑓𝑓𝑓𝑤𝑤𝑤𝑤𝑡𝑡𝑡!"#$%&'()/∑𝑓𝑓𝑓𝑓𝑤𝑤𝑤𝑤𝑡𝑡𝑡
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Figure 4: Overall ABC analysis and ranking of DAX30 CEO’s (own elaboration, 2020)



Key Findings
Regular communication with engaging content leads to a high score, with LinkedIn being the most significant platform

• The overall social media activity of the DAX 30 CEO's is rather low. 13 of 31 CEO's do not communicate at all on social
media platforms, and the ABC score of only 10 CEO's is above average.

• Activities and appearance of the CEO's differ clearly on the distinct platforms, with only a few CEO's using more than two
platforms. The CEO's with a regular frequency in their communication in combination with engaging content that is
creating buzz, have a higher ABC score, whereas CEO profiles without active and regular usage lead to a low score.

• Most of the CEOs from both DAX 30 and DJI companies communicate via LinkedIn, followed by Twitter and Facebook,
while Instagram is the least used platform.
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Further Research

• Further iterations of ABC analysis
- Second wave of ABC analysis, to generate deeper insights on the communication of the CEO's (also in their

development across time).
- Usage of the methodology to evaluate social media communication of other groups/persons, e.g., sports clubs,

sports personalities, or politicians.

• Derivation of a typology of communication styles based on content analysis
- Creation of a scheme to explain the distinct personas/ communication types on different platforms, with earlier

research (Deiser & Newton, 2013; Malhotra Kubowicz & Malhotra, 2016) as a starting point.

• Second survey among corporate communications departments on their CEO’s social media communication
- As only nine out of 30 companies responded in a survey preceding this pilot ABC analysis, with only four out of the

nine responding companies providing some insights, a second iteration will challenge the departments with the
results of this pilot. The survey should generate insights on how the CEO's social media communication is seen
strategically and how it is orchestrated in the context of other corporate communications activities.
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