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ABSTRACT 

 

Lead generation and conversion are vital for the success of Business-to-Business (B2B) organizations, yet 

many prospects fail to convert despite significant sales and marketing efforts. This study explores the factors 

influencing B2B lead conversion, focusing on organizational characteristics and engagement strategies. Key 

variables examined include industry type, company size, decision-maker involvement, and contact 

designation, along with reasons behind conversion and non-conversion. 

Using chi-squared tests and percentage analysis, the research evaluates associations between variables and 

lead outcomes. Findings reveal that decision-maker involvement is the most significant factor in conversion, 

while industry type, company size, and contact designation have minimal impact. Prospect interest and active 

product search emerged as primary drivers, whereas budget limitations, procedural issues, and reluctance to 

adopt new products were key barriers. 
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The study offers practical insights for B2B sales teams, highlighting the need to prioritize decision-maker 

engagement and address financial and procedural obstacles to improve conversion efficiency. 

Keywords: B2B lead generation, lead conversion factors, decision-maker engagement, sales effectiveness, 

conversion barriers. 

 

 

INTRODUCTION 

 
In today’s competitive B2B environment, generating and converting leads efficiently is a critical factor for 

business growth. Organizations invest significant resources in identifying potential clients, engaging with 

them effectively, and converting them into loyal customers. Despite these efforts, many leads fail to convert 

due to various organizational, procedural, or engagement-related barriers. Understanding the factors that drive 

lead conversion and the obstacles that prevent it is essential for optimizing sales strategies and improving 

overall business performance. 

This study focuses on examining the impact of key organizational characteristics—industry type,  company  

size,  decision-maker  involvement,  and  contact  designation—on  lead conversion outcomes. In addition, 

the research investigates the underlying reasons why prospects become leads or fail to convert, providing 

actionable insights into the most common drivers and barriers. By employing a combination of chi-squared 

tests and percentage analysis, the study aims to offer a systematic and empirical framework for understanding 

B2B lead generation and conversion strategies. 

The findings of this research are expected to guide organizations in enhancing engagement strategies, 

prioritizing decision-maker interactions, and addressing procedural or financial barriers, thereby improving 

lead conversion efficiency in B2B markets. 

 

 

Literature Review 

 
Frameworks and Models 

 

● Zhao et al. (2025) introduced the Causal Predictive Optimization and Generation (CPOG) framework, 

combining causal machine learning and optimization to improve decision-making and resource allocation in 

B2B sales. 

 

Integration of Data, Technology, and Processes 

 

● Anton (2018, 2021) emphasized the importance of integrating data, human processes, and technology 

to gain a competitive edge in leveraging purchase intent data. This integration supports high-quality lead 
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identification and operationalization of intent data within organizations. 

 

● ScienceDirect (2023) analyzed how buyer intent data aligns inside sales strategies with buyer behavior, 

enhancing engagement effectiveness. 

 

Segmentation, Personalization, and ROI 

 

● Bryant (2024) highlighted strategies for using intent data in segmentation, personalization, and ROI 

measurement, stressing the role of account prioritization and target list building. 

 

● DemandScience (2024) argued that content strategies optimized with intent data deliver more relevant 

and compelling messaging to prospects. 

 

Predictive Value of Buyer Intent 

 

● Thimothy (2025) demonstrated that intent signals transform guesswork into strategic decision-making, 

allowing sales teams to focus on prospects actively considering purchases. 

 

● TrustRadius (2024) discussed the predictive value of intent data in identifying prospect interests and 

forecasting future buying behaviors. 

 

Conversion and Sales Cycle Impact 

 

● SalesIntel (2024) reported that leveraging buyer intent data can increase conversion rates, shorten sales 

cycles, and improve retention. 

 

● OneIMS (2025) and HockeyStack (2025) noted that behavioral intent signals reveal readiness to buy, 

enabling accurate lead prioritization and personalized outreach. 

 

● Martal (2025) showed that intent signals improve lead qualification accuracy and outreach 

effectiveness. 

 

Competitive Advantage of Intent Data 

 

● Bombora & RollWorks (2021) revealed that 97% of B2B marketers consider intent data a competitive 

advantage, particularly for lead prioritization and ROI improvement. 

 

● Dun & Bradstreet (2023) defined buyer intent as the purchasing team’s interest in acquiring a product 
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or service, highlighting behavioral tracks to identify potential buyers. 

 

● The Ultimate Guide to Leverage B2B Buyer Intent Data (2024) illustrated how understanding intent 

enables businesses to optimize strategies, increase engagement, and generate revenue. 

 

Overall Insight 

 

 

● Collectively, these studies reinforce that data-driven optimization, buyer intent signals, and integration 

of analytics with marketing and sales processes are critical to effectively targeting high-intent leads, ultimately 

improving lead generation, conversion efficiency, and organizational performance in the B2B context. 

 

RESEARCH GAP 

 
Although the reviewed studies offer strong insights into predictive analytics, AI adoption, personalisation, and 

trust in B2B targeting, there are still major gaps that need to be addressed. 

 

Focus of Previous 

Studies 

Key Findings Research Gap Identified 

Studies on B2B lead 

generation 

Emphasized importance of 

identifying high-quality leads for 

better conversion rates 

Did not deeply analyze which 

organizational or contextual 

factors determine lead quality 

Research on industry 

type and company size 

in B2B 

Showed that larger companies 

often have more formal buying 

processes compared to smaller 

firms 

Limited focus on how these 

company characteristics 

influence lead status in practice 

Studies on the role of 

decision-makers 

Found that engaging with 

decision-makers increases sales 

success 

Did not explore the combined 

effect of the contact person’s 

designation and 

decision-making authority 
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Research on sales 

engagement channels 

Highlighted multiple modes such 

as phone calls, meetings, and 

digital platforms 

Lacked clarity on which 

engagement method is most 

effective in influencing lead 

conversion 

Studies on barriers to 

B2B sales conversion 

Identified cost, budget, and 

organizational approvals as 

common barriers 

Did not link these barriers 

systematically with reasons for 

becoming or not becoming a lead 

 

OBJECTIVES OF THE STUDY: 

 

1. To analyse how company and industry characteristics influence lead status. 

2. To examine the role of decision-makers and contact persons in determining lead outcomes. 

3. To identify factors driving lead conversion and barriers to non-conversion. 

 

RESEARCH METHODOLOGY: 

 
The purpose of this paper is to consider a quantitative research method to investigate the influence of 

company and industry characteristics, decision-maker involvement, and engagement methods on lead 

outcomes in B2B sales. The research explores the effects of the following attributes industry type & company 

size, engagement channels & technology usage, and decision-maker/contact person roles on lead status and 

conversion outcomes by employing “Reasons for Becoming/Not Becoming a Lead” as additional explanatory 

variables. 

The study adopts a descriptive quantitative approach, where data is collected from businesses across industries 

through structured questionnaires and field interactions. The methodology focuses on analysing categorical 

data using cross-tabulation, pivot tables, percentage analysis, and chi-squared tests to determine statistically 

significant relationships between independent and dependent variables. The purpose is to optimise targeting 

strategies for high-intent lead generation by identifying which factors strongly influence conversion and which 

barriers prevent it. 

 

Data Collection: 

 
Primary data collection was carried out using a structured questionnaire with closed-ended categorical 

responses. The survey included businesses from multiple industries, such as education, healthcare, finance, 

and marketing agencies. A total of 151 valid responses were received, recorded systematically in Excel for 

analysis. 
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Operationalisation of Variables: 

 

In this study, a clear framework of analysis is established by carefully defining and categorising the variables. 

 

Table 1: Variable Classification 

 

Type of Variable Variable Name Description / Measurement 

 

 

 

 

 

Independent 

Variables 

Industry Type Sector of the company 

Company Size Number of employees 

Decision-Maker 

Involvement 

Whether the respondent was a decision-maker (Yes / 

No) 

Whom You Met Designation of the contact person 

Dependent 

Variable 

Lead Status Outcome of the interaction 

 

Analysis Methodology 

 

The study employed a combination of chi-squared tests and percentage analysis to examine factors 

influencing B2B lead conversion. Chi-squared tests were used to assess the relationships between independent 

variables (industry type, company size, decision-maker involvement, and contact designation) and the 

dependent variable, lead status, as this method is appropriate for evaluating associations between categorical 

variables. To explore the reasons behind lead conversion and non-conversion, percentage analysis was applied 

to identify the frequency and relative impact of key drivers and barriers, given their categorical and qualitative 

nature. This integrated approach provided a systematic and empirical assessment, combining statistical rigor 

with intuitive insights into how organizational characteristics and engagement strategies affect lead generation 

outcomes. 

 

HYPOTHESIS FORMULATION: 

 
Based on the objectives of the study, the following hypotheses have been developed to examine the 

relationships between company and industry characteristics, who you met, and lead conversion outcomes. 
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Table 2: Hypothesis Formulation 

 

HYPOTHESIS 

CODE 

STATEMENT 

H1₀ There is no significant relationship between industry type and lead status. 

H1₁ There is a significant relationship between industry type and lead status. 

H2₀ There is no significant relationship between company size and lead status. 

H2₁ There is a significant relationship between company size and lead status. 

H3₀ There is no significant relationship between decision-maker involvement and 

lead status. 

H3₁ There is a significant relationship between decision-maker involvement and 

lead status. 

H4₀ There is no significant relationship between Whom You Met and Lead 

Status. 

H4₁ There is a significant relationship between Whom You Met and Lead Status. 

 

DATA ANALYSIS: 

Chi-squared tests were conducted to examine the relationships between independent variables and the 

dependent variable, as they are suitable for testing associations between categorical variables. To identify 

factors driving lead conversion and barriers to non-conversion, percentage analysis was applied, as these 

variables are categorical and qualitative. This approach enabled a clear quantification of the frequency and 

relative impact of each factor, providing intuitive insights into the reasons behind lead outcomes. Together, 

these methods offered a systematic and empirical assessment of how organisational characteristics and 

engagement strategies influence B2B lead generation. 
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Figure 1: Conceptual framework 
 

 

 

 

 

 
Results: 

 

A chi-squared test was conducted to examine the relationship between independent variables Industry Type, 

Company Size, Decision-Maker Involvement, and Whom You Met and dependent variable Lead Status. The 

results indicate that decision-maker involvement significantly influences lead conversion (p = 0.044), while 

Industry Type (p = 0.939), Company Size (p = 0.158), and Whom You Met (p = 0.220) show no significant 

effect. This suggests that direct engagement with decision-makers is critical for successful lead conversion, 

whereas organizational characteristics and contact designation are less influential. 

 

Table 3: Chi-square test 

 

Variables / Factors Analysis/Test P-value Significance (α = 

0.05) 

Research Interpretation 

Industry Type → 

Lead Status 

Chi-squared 

test 

0.939 Not Significant No significant 

association between 

industry type and lead 

conversion. Industry 

does not influence lead 

outcomes. 

Company Size → 

Lead Status 

Chi-squared 

test 

0.158 Not Significant Company size does not 

significantly affect lead 

conversion. 
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Decision-Maker 

Involvement → 

Lead Status 

Chi-squared 

test 

0.044 Significant Speaking directly to a 

decision-maker increases 

the likelihood of 

converting a lead. 

Whom You Met → 

Lead Status 

Chi-squared 

test 

0.220 Not Significant The designation of the 

contact person does not 

significantly affect lead 

conversion. 

 

 

 

Analysis of lead outcomes revealed that among converted leads, 50% showed interest during interaction, 

31.25% were actively searching for the product, 12.5% had prior experience with a similar product, and 6.25% 

found the product superior to previous options. Conversely, among non-converted leads, the main barriers 

were budget/procedural constraints (50%), limited/niche customer base (18.75%), perceived lack of product 

improvement (18.75%), reluctance to experiment (6.25%), and prior negative experience (6.25%). 

Table 4: Lead Conversion Outcomes Percentage Analysis 

 

Reasons for Lead Conversion Outcomes Percentage / Insight 

Searching for the product being pitched 31.25% 

Already used a similar product 12.5% 

Found the new product better than old 6.25% 

Showed interest during interaction 50% 

Table 5: Reasons for Non-Conversion Percentage Analysis 

 

Reasons for Non-Conversion Percentage / Insight 

Previously used product but didn’t find it helpful 6.25% 

The new product is not better than the old. 18.75% 

Reluctant to experiment with new product 6.25% 
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Table 6: Hypothesis Testing Results 

 

Hypothesis Variables Test 

Conducted 

P-value Significance 

(α = 0.05) 

Result/Interpretation 

H1 Industry Type 

→ Lead Status 

Chi-squared 

test 

0.939 Not 

Significant 

Fail to reject H₀. Industry 

type does not significantly 

influence lead conversion. 

H2 Company Size 

→ Lead Status 

Chi-squared 

test 

0.158 Not 

Significant 

Fail to reject H₀. Company 

size does not significantly 

affect lead conversion. 

H3 Decision-Maker 

Involvement → 

Lead Status 

Chi-squared 

test 

0.044 Significant Reject H₀. Engaging 

decision-makers 

significantly increases lead 

conversion. 

H4 Whom You Met 

→ Lead Status 

Chi-squared 

test 

0.220 Not 

Significant 

Fail to reject H₀. The 

designation of the contact 

person does not 

significantly affect lead 

conversion. 

 

Inferences: 

 

From the combined analysis: 

 

● Decision-Maker Involvement: Direct engagement with decision-makers significantly 

increases the likelihood of lead conversion, highlighting its critical role. 

● Industry Type: The sector of the company does not have a significant effect on lead status, indicating 

that industry type is not a determining factor. 

● Company Size: The number of employees does not significantly influence lead conversion 

outcomes, suggesting limited impact. 

Limited/niche customer base 18.75% 

Budget/procedure issues 50% 
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● Contact Designation: The designation of the contact person within the organization does not 

significantly affect lead status. 

● Primary Drivers of Conversion: Prospect interest during interaction and active search for the 

product are the most influential factors in converting leads. 

● Secondary Drivers of Conversion: Prior experience with similar products and perceiving the new 

product as superior to previous options contribute moderately to lead conversion. 

● Major Barriers to Conversion: Budget constraints and procedural issues emerge as the primary 

reasons for non-conversion. 

● Other Barriers: Limited or niche customer base, reluctance to experiment with new products, and 

prior negative experiences also hinder lead conversion, albeit to a lesser extent. 

 

FINDINGS: 

 
The study provides comprehensive insights into the factors influencing B2B lead conversion, highlighting 

both critical drivers and key barriers. Decision-maker involvement emerged as the most significant 

determinant of lead conversion, with direct engagement with decision-makers substantially increasing the 

likelihood of successful outcomes. This underscores the importance of targeted engagement strategies, as 

interacting with individuals holding authority not only facilitates faster decision-making but also enhances the 

credibility of the sales process. 

In contrast, organizational characteristics such as industry type, company size, and contact designation were 

found to have minimal impact on lead outcomes. The sector of the company and the number of employees did 

not significantly influence whether a prospect converted, suggesting that engagement quality and access to 

decision-makers outweigh structural organizational factors. Similarly, the designation of the contact person 

within the organization was not a significant factor, emphasizing the need to identify and engage the 

right decision-maker rather than focusing solely on hierarchical position. 

Analysis of conversion drivers revealed that primary factors include prospect interest during interactions and 

active search for the product, indicating that proactive engagement and inherent product relevance are critical 

to successful conversion. Secondary drivers, such as prior experience with similar products and 

perceiving the new product as superior, moderately enhance conversion likelihood. Conversely, major 

barriers include budget constraints and procedural issues, while other factors such as a niche customer base, 

reluctance to try new products, and prior negative experiences hinder conversion to a lesser extent. 

Overall, these findings suggest that B2B lead conversion is predominantly influenced by strategic engagement 

with decision-makers and clear demonstration of product value. While structural characteristics of target 

organizations play a limited role, addressing procedural and financial constraints can further optimize 

conversion rates. These insights provide actionable guidance for sales teams to refine targeting, engagement, 
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and lead nurturing strategies, ultimately enhancing the effectiveness of B2B lead generation initiatives. 

 

RECOMMENDATION: 

 
● Engage Decision-Makers Directly: Focus on reaching key decision-makers to significantly 

improve lead conversion rates. 

● Enhance Prospect Interaction: Foster active communication and personalized engagement to 

drive interest and conversion. 

● Emphasize Product Relevance: Highlight product advantages and align presentations with prospects’ 

prior experiences. 

● Address Budget and Procedural Constraints: Identify and mitigate financial or procedural 

barriers to reduce non-conversion. 

● Leverage Non-Conversion Insights: Regularly analyze reasons for non-conversion to refine sales 

strategies and improve targeting. 

 

CONCLUSION: 

 
The study provides empirical insights into the factors influencing B2B lead conversion. Analysis revealed that 

decision-maker involvement is the most critical factor, significantly increasing the likelihood of lead 

conversion. In contrast, organizational characteristics such as industry type, company size, and contact 

designation have minimal impact on lead outcomes. 

Further examination of lead outcomes highlighted the primary drivers of conversion, including prospect 

interest during interaction and active product search, as well as secondary drivers like prior experience with 

similar products and perceived product superiority. Key barriers to conversion were identified as budget 

constraints, procedural issues, and factors such as niche customer base or reluctance to try new products. 

Overall, the findings underscore the importance of direct engagement with decision-makers and demonstrating 

product relevance in improving lead conversion rates. Addressing financial and procedural barriers can 

further enhance the effectiveness of B2B targeting strategies. These insights offer actionable guidance for 

organizations aiming to optimize their lead generation and sales engagement processes. 

 

SCOPE FOR FURTHER RESEARCH: 

● Expand the sample to include more companies across diverse industries and regions to improve 

generalizability. 

● Conduct formal moderation or mediation analysis to statistically examine factors influencing lead 

conversion. 
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● Explore the impact of different digital engagement channels on lead generation effectiveness. 

● Incorporate longitudinal tracking or qualitative feedback to better understand conversion 

patterns and prospect motivations. 
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● HockeyStack (2025) highlighted that behavioral intent signals help identify in-market buyers and

 personalize outreach (HockeyStack, 2025, https://reply.io/blog/intent-signals/). 

● Martal (2025) demonstrated that using buying intent signals improves lead qualification and 

prioritization, enhancing overall marketing and sales performance (Martal, 2025, https://martal.ca/lead-

generation-trends-lb/). 
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