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Introduction and finance operate independently. The challenge becomes

more pronounced in businesses lacking coordination and
collaboration between these two departments. Conversely,
in organizations where there is effective coordination and
cooperation among departments, finance and marketing
function as complementary elements, aligning their efforts
with the overall business objectives.

Due to escalating competition and the globalized market
landscape, finance has emerged as a pivotal aspect within
the fundamental operations of businesses. Furthermore,
it plays a critical role in the pursuit of “maximizing
firm value,” which is widely recognized as the primary
objective of businesses. The prominence of finance, often
overshadowing other business functions as a singular entity  Initially, companies employed marketing strategies aiming to
(Bolton, 2004), has led to the pervasive association of all  target customers (Joshi & Hanssens, 2010), as they oversee
aspects of business with finance or financial performance.  the attraction, acquisition, and retention of customers.
Consequently, practitioners face increasing pressure to  These strategies predominantly focus on enhancing brand
demonstrate their contributions to overall firm (financial) awareness among customers, understanding consumer

performance (Kundu, Kulkarni, and Murthy, 2010). attitudes, fostering repeat purchases, and evaluating
customer satisfaction to boost brand visibility and ultimately

increase sales. With the increasing clarity on the pivotal
role of sales in commercial sustainability and the direct link
between customers and sales, organizations are advised

Marketing, as another fundamental business function,
experiences heightened pressure from finance (and financial
performance), particularly in situations where marketing
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to prioritize factors influencing consumer purchasing
decisions (Agbeja, Adelakun, and Akinyemi, 2015). From
this perspective, marketing expenditures can be viewed as
investments that yield value and enhance market worth.
Kotler (1997) underscores the significance of analyzing,
planning, implementing, and monitoring programs aimed at
achieving organizational objectives through targeted market
strategies in marketing management. These activities are
intricately linked to “customer equity,” which pertains
to the added value generated and the benefits accruing
to the firm. Naturally, financial metrics are commonly
utilized to assess these benefits (Sheth and Sisodia, 2002).
From a financial perspective, shareholders emerge as the
central stakeholder group, with endeavors focused on
enhancing shareholder value. On the other hand, from a
marketing standpoint, consumers constitute the primary
constituency, with a focus on attitudes and behaviors that
drive revenues in the market (Madden, Fehle, and Fournier,
2006). These two approaches synergistically contribute to
the enhancement of the firm’s value.

The intricate interplay between a company’s marketing
endeavors and its financial performance is a dynamic and vital
aspect of contemporary business strategy. In an era where
markets are fiercely competitive and consumer preferences
continually evolve, understanding the correlation between
marketing efforts and financial outcomes is paramount
for organizational success. Marketing, as a multifaceted
discipline, extends beyond mere promotional activities;
it encompasses a strategic alignment between customer
engagement, brand positioning, and revenue generation.
This connection becomes even more pronounced in the
context of shareholder value, profitability, and overall
firm success. This introduction explores the symbiotic
relationship between a company’s marketing initiatives
and its financial performance, delving into how strategic
marketing decisions can influence not only brand visibility
and customer loyalty but also contribute significantly to
the bottom line and long-term financial health of the
organization.

Numerous studies have examined the impact of marketing
on firm performance, profitability, sales, and stock returns. It
is argued that effective marketing or promotional activities,
such as advertising, personal selling, sales commissions,
incentives, and strategic marketing, can contribute to
achieving long-term goals and higher financial returns.
Companies are increasingly recognizing the potential impact
of green marketing on their reputation and how they
can benefit from employing green marketing strategies;
consumers are receptive to these strategies and willing to
invest in such businesses. With the evolving competitive
landscape, companies are aware that embracing green
marketing can either benefit or harm their business
(Leonidou et al., 2013). In this context, this study aims

to determine whether the investments of companies in
their marketing efforts have an effect on the firm value
and profitability.

Literature Review

A study by Kumar, Boon, and Ananda (2018) found a positive
association between marketing expenditures and firm
profitability. Similarly, a meta-analysis conducted by Liu and
Yang (2019) revealed that strategic marketing investments
contribute significantly to enhanced return on investment
(ROI) and shareholder value. The impact of brand equity
on financial performance has been extensively examined
in academic literature.

Keller (2013) emphasizes the pivotal role of brand equity in
driving customer loyalty and purchase behavior, ultimately
leading to improved financial outcomes for firms. Moreover,
Aaker (1991) suggests that strong brand equity positively
influences market share and pricing power, thereby
enhancing overall financial performance. Some other
studies have explored the relationship between customer
satisfaction and financial performance.

Anderson et al. (1994) found a strong positive correlation
between customer satisfaction levels and firm profitability,
emphasizing the significance of customer-centric strategies
in driving financial success. Additionally, Mittal and
Kamakura (2001) highlight the long-term financial benefits
of fostering high levels of customer satisfaction, including
increased customer retention and lifetime value. Narver
and Slater (1990) argue that firms with a strong market
orientation outperform their competitors in terms of
profitability and market share.

Similarly, Jaworski and Kohli (1993) found a positive
relationship between market orientation and firm
profitability, emphasizing the importance of customer-
focused strategies in achieving financial objectives. The
effectiveness of marketing mix strategies in driving financial
performance has been a subject of scholarly inquiry. Kotler
and Armstrong (2016) highlight the importance of aligning
the marketing mix (product, price, place, promotion)
with overall business objectives to maximize sales and
profitability. Additionally, Yoo, Donthu, and Lee (2000)
emphasize the role of integrated marketing mix strategies
in achieving superior financial performance for firms.

Konak’s (2015) study examines the effect of marketing,
distribution and sales expenses on the market value of
companies and whether there is a significant relationship
between them. Data of his study were collected from the
audited annual reports of the 22 companies listed in the BIST
Textile, Leather Index between 2009-2013. In the research,
the author used “changes in marketing expenditures” over
an interval of time as independent variable and “Tobin’s
Q”, “Return on Assets (ROA)” and “Return on Equity (ROE)”




Shah NR et al.
J. Adv. Res. Eco. Busi. Mgmt. 2024; 7(1)

as indicators for firm performance, and “ Size of Sales” and
“Leverage Ratio” as control variables. Cross sectional time
series analysis technique and pooled OLS method were used
to detect the relationship between marketing expenses
and the market value and profitability of the firm. He
found that there was a positive and statistically significant
relationship between change in marketing expenditures and
firm performance when ROA and ROE were considered an
indicator of firm profitability. But when “Tobin’s Q” was
used as an indicator of market value, a negative relationship
was found for firm performance.

Al-Nimer, Qasem, Aladham, and Yousef (2015) studied
the impact on the profitability of companies of advertising
and marketing expenses, and determined how advertising
and marketing expenses are used to boost companies’
profitability. Data from their study were collected from
the annual audited reports between 2009 and 2013 of 68
Jordanian medical companies. Advertising and marketing
expenses were used as independent variables and
companies’ profitability as dependent variable. In order
to evaluate the effect of the independent variable on the
dependent variable, simple regression model was used to
detect the relationship between advertising and marketing
expenses and profitability of the firm. As a result of the
study, they concluded that there was an impact between
advertising and marketing expenses and Net Profit Margin
on medical companies on the Amman Stock Exchange.

Gupta (2008) examined the impact of marketing
expenditures (represented by advertising expenditures)
on firm performance over the firms operating in the
textile, automotive and food industries in India based on
the data be-tween 1997-2006. The author found a positive
relationship between marketing expenses and profitability
for the automotive industry in the study; on the other hand,
a negative relationship between marketing expenses and
profitability for the textile and food sector.

Kundu et al. (2010) aimed to reveal the relationship between
marketing, finance and strategy. In the study, the authors
analyzed the effect of marketing expenditures (represented
by advertising expenditures) on the profitability and value
of the firm and whether there is a significant relationship
between them. The study was conducted on companies
operating in India. Data were collected from 172 companies
between 2000-2007. In the research, the authors used
“marketing expenditures” as an independent variable,
and “Tobin’s Q” and “profitability” as dependent variables.
Multiple regression, ANOVA and correlation methods were
used. As a result of the study, a statistically insignificant
link between marketing expenditures and Tobin’s Q and
profitability was found.

Theoretical Background and Framework

This study delves into indicating relationship between

marketing expenditures and the financial performance of
a company, employing a longitudinal research design to
comprehensively investigate trends and patterns over an
extended period.

Marketing expenditures, encompassing advertising,
branding, sponsoring, and other promotional activities,
are vital investments made by companies to enhance their
market presence, attract customers, and ultimately drive
sales revenue. These metrics serve as key indicators of a
company’s profitability, operational efficiency, and overall
financial health.

This research design enables the identification of trends,
fluctuations, and long-term effects. Furthermore,
longitudinal studies facilitate the assessment of the
sustainability and durability of marketing initiatives in
driving financial outcomes, providing valuable insights for
strategic decision-making and resource allocation.

Through the application of longitudinal research
methodology, this study aims to uncover nuanced
insights into how changes in marketing efforts influence
fluctuations in financial performance indicators over an
extended timeframe. By examining the same sample of
companies over multiple periods, this research seeks to
contribute robust empirical evidence to the understanding
of the impact of marketing expenditures on the financial
performance of companies, thereby informing effective
marketing strategies and financial management practices
in the business landscape.

The research methodology employed in this study utilized
random sampling to select twelve BSE listed companies
from four distinct sectors based on market capitalization.
Specifically, companies were chosen from the Automobile
sector (Tata Motors Ltd., Eicher Motors Ltd., Force Motors
Ltd.), Consumer Food sector (Hatsun Agro Products Ltd.,
Jubilant Foodworks Ltd., Britannia Industries Ltd.), IT
Services & Consulting sector (Wipro Ltd., Infosys Ltd., Tata
Consultancy Services Ltd.), and Retailing sector (Shoppers
Stop Ltd, Aditya Birla Fashion & Retail Ltd., Trent Ltd.).

Data pertaining to the variables of interest, namely
marketing expenditures (including advertising, branding,
public relations, and other marketing expenses) and financial
performance metrics (Net Profit Margin, return on net
worth, return on capital employed, and Return on Assets),
was collected from the audit reports of these companies for
the preceding five years. The data collection process was
facilitated through the Annual Reports from official website
of the specific company and BSE, ensuring consistency and
reliability in the dataset across the selected companies and
sectors. This sampling approach allows for a comprehensive
analysis of the impact of marketing expenditures on financial
performance across diverse industry sectors.
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Figure 1.Most used social media platforms in India in the year 2022.

Further, based on the relationship among variables, as
shown in Figure 1 a conceptual model was developed
and four hypotheses were drawn to identify the relation
between the mentioned variables.

Ho1l: There is no significant relation between Marketing
Expenditure and Net Profit Margin, aiming to explore
alternative factors like operational efficiency and external
economic conditions that may impact Net Profit Margin
more significantly. Through this hypothesis, the study aims
to offer insights for strategic decision-making and enhance
understanding of the intricate relationship between
marketing spending and Net Profit Margin.

Ho2: There is no significant relation between Marketing
Expenditure and Return on Net Worth, prompting an
examination of alternative drivers such as operational
efficiency and market dynamics. Through this hypothesis,
the study aims to evaluate the effectiveness of marketing
investments relative to the company’s net worth and
provide insights into optimizing marketing budgets for
maximum return.

Ho3: There is no significant relation between Marketing
Expenditure and Return on Capital Employed, prompting an
evaluation of alternative factors like operational efficiency
and economic conditions. Through this hypothesis, the
study aims to assess the effectiveness of marketing
investments relative to the company’s capital employed
and provide insights into optimizing marketing budgets
for maximum return.

Ho4: There is no significant relation between Marketing
Expenditure and Return on Assets This hypothesis disputes
the notion that higher marketing spending inherently
boosts Return on Assets. It assesses the effectiveness
of marketing investments compared to company assets,
while also examining factors like operational efficiency and
market dynamics affecting Return on Assets. Testing this
hypothesis aims to offer insights for optimizing marketing
budgets to maximize Return on Assets and understand the
diverse factors influencing financial performance, thereby
enhancing our understanding of the connection between
marketing investments and financial outcomes.

Data Analysis and Interpretation

In this data analysis section, the relationship between
Marketing Expenditure and Financial Performance within
companies was explored. Our goal is to decipher the
effectiveness of different marketing investments in driving
financial outcomes. By examining advertising, branding,
sponsoring, and other promotional activities, we aim to
understand their impact on key financial performance
metrics like Net Profit Margin, Return on Net Worth,
Return on Capital Employed, and Return on Assets. Through
meticulous scrutiny of patterns, trends, and correlations in
the data, this analysis provides valuable insights into the
interplay between Marketing Expenditure and financial
performance, enhancing strategic decision-making within
companies.
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Table |.Collected Data of Sample Companies

X Return on Retur_n on Return Marketing
Sectors Companies Years Net I?roﬁt Net Worth Capital on Assets | Expenditure
Margin (%) (%) Employed (%) (in Crores %)
(%)
2022-23 7.18 18.00 14.67 6.66 142.00
2021-22 6.43 9.17 8.68 3.19 113.11
Trent Ltd. 2020-21 -2.49 -2.02 3.42 -0.89 43.87
2019-20 4.86 6.18 9.73 2.86 49.29
2018-19 5.03 7.51 11.25 4.97 43.00
2022-23 1.12 3.49 6.61 0.85 537.41
Aditya Birla | 2021-22 -1.03 -2.80 3.77 -0.69 257.04
Retailing Fashion 2020-21 -12.53 -24.19 -4.92 -6.65 110.63
&Retail Ltd. | 01920 -1.66 -13.37 10.31 -1.49 358.95
2018-19 3.95 22.48 13.78 4.85 409.68
2022-23 2.98 51.46 16.74 2.59 67.10
2021-22 -3.47 -88.19 4.37 -2.29 40.79
Ssﬁzzpﬁas 2020-21 -15.95 -151.49 5.71 -7.82 22.00
2019-20 -4.16 -103.14 6.55 -3.46 59.26
2018-19 2.26 8.05 13.92 3.18 70.67
2022-23 20.54 52.46 65.07 32.63 2544.00
Tata 2021-22 23.81 49.48 60.23 31.49 1708.00
Consultancy | 2020-21 22.77 41.39 52.75 28.30 2944.00
ServicesLtd. | 3019-20 25.33 44.72 52.79 31.68 3547.00
2018-19 24.40 38.10 50.71 30.21 3897.00
2022-23 18.76 34.34 43.03 22.96 756.00
_ 2021-22 20.43 30.63 38.46 21.36 444.00
'Tczi;‘clct?;g& Infosys Ltd. | 2020-21 21.00 25.23 32.23 19.21 288.00
2019-20 19.66 24.97 31.28 19.17 441.00
2018-19 20.11 23.44 31.38 18.62 406.00
2022-23 13.54 14.62 19.40 10.75 249.50
2021-22 20.36 22.32 27.32 15.09 162.40
Wipro Ltd. 2020-21 20.00 22.23 27.49 15.30 83.90
2019-20 17.22 18.68 23.62 13.29 222.70
2018-19 15.82 15.41 20.44 11.36 230.40
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Figure 2 outlines the average Marketing Expenditure (in
INR Crores) across four sectors from 2018-19 to 2022-23.
In the Automobile sector, expenditure peaked at 294.59
Crores in 2019-20 before decreasing in subsequent years.
Conversely, the Consumer Food sector saw a steady rise
in expenditure, reaching 348.79 Crores in 2021-22. The IT
Services & Consulting sector experienced a decline from
2018-19 to 2020-21, followed by a slight increase. Retailing
displayed fluctuating patterns, notably decreasing in 2020-
21 and sharply increasing in 2021-22. These variations
reflect evolving priorities and strategies among companies,
illustrating the dynamic nature of marketing investments
in response to market conditions and business objectives.

Figure 3 depicts Net Profit Margin percentages across four
sectors from 2018-19 to 2022-23, offering insights into
their financial performance. In the Automobile sector,
fluctuations are observed, with a notable decline in 2019-20
followed by recovery in subsequent years, peaking in 2018-
19 and 2022-23. Conversely, the Consumer Food sector
maintains a stable margin, consistently demonstrating

moderate to high profitability. The IT Services & Consulting
sector consistently maintains a strong margin above 20%,
indicating robust financial performance. However, the
Retailing sector exhibits significant fluctuations, particularly
a noteworthy decrease in 2020-21 followed by a recovery
in subsequent years, albeit with relatively lower margins
compared to other sectors. This data aids strategic decision-
making by providing insights into sector-specific financial
performance dynamics.

Figure 4 presents Return on Net Worth (in percentage) for
four sectors from 2018-19 to 2022-23, offering insights
into their financial performance relative to equity. In the
Automobile sector, fluctuations are evident, with negative
values in 2019-20 and 2020-21 followed by positives in
subsequent years. Consumer Food consistently shows
positive returns, with a notable increase from 2018-19 to
2021-22. IT Services & Consulting maintains consistently
positive returns, while Retailing experiences fluctuations,
including negative values in 2019-20 to 2021-22 and
recovery in 2022-23.
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Figure 4.Return on Net Worth
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Figure 5 displays Return on Capital Employed (in percentage)
across four sectors from 2018-19 to 2022-23, reflecting their
profitability relative to invested capital. In the Automobile
sector, returns fluctuate, peaking in 2018-19 and rebounding
notably in 2022-23 after declines in intervening years.
Consumer Food maintains consistently robust returns, with
minor fluctuations in 2020-21 followed by a rebound. IT
Services & Consulting exhibits steady growth in returns over
the period, indicating efficient capital utilization. Retailing
experiences fluctuations, including a negative value in
2020-21 but subsequent recovery. This data highlights
sector-specific variations in capital efficiency, informing
strategic decisions on capital allocation and investment.

The figure 6 depicts the Return on Assets across four
sectors from 2018-19 to 2022-23, offering insights into
their profitability concerning total assets. In the Automobile
sector, returns fluctuate, peaking in 2018-19 and rebounding
notably in 2022-23 after intermittent declines. Consumer
Food maintains steady returns with minimal fluctuations.
The IT Services & Consulting sector shows consistent growth
in returns, indicating efficient asset utilization. Retailing
experiences fluctuations, including negative returns in
2020-21, followed by recovery in subsequent years. These

variations highlight sector-specific differences in asset
efficiency, aiding strategic decisions on asset allocation
and investment within each sector.

To evaluate the developed hypothesis regarding the
relationship between Marketing Expenditure and financial
performance metrics, namely Net Profit Margin, Return on
Net Worth, Return on Capital Employed, and Return on
Assets, a Pearson correlation test was conducted between
these variables. The results of the correlation analysis
provide valuable insights into the strength and direction
of the relationships between Marketing Expenditure and
each financial performance metric. By examining the
correlation coefficients, which indicate the degree of linear
relationship between variables, it is possible to assess
whether there exists a significant association between
Marketing Expenditure and the financial performance
indicators under investigation. This statistical analysis is
instrumental in determining the extent to which variations
in Marketing Expenditure correspond to changes in Net
Profit Margin, Return on Net Worth, Return on Capital
Employed, and Return on Assets, thus contributing to the
validation or refutation of the hypothesis posited regarding
these relationships.
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Figure 5.Return on Capital Employed
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Table 2.Descriptive Statistics of financial performance indicators and Marketing Expenditures

Descriptive Statistics

- Mean Standard Deviation N
Marketing Expenditure 454.2830 810.25807 60
Net Profit Margin 8.1283 10.34104 60
Return on Net Worth 11.7015 35.75238 60
Return on Capital Employed 22.0955 19.23977 60
Return on Assets 9.7687 10.85985 60
Table 3.Correlation between financial performance indicators and Marketing Expenditures
Correlations
. Marketing Net Profit Return on Rec’;ur;:acrn Return on
Expenditure Margin Net Worth P Assets
Employed
Cgfrae:::;n 1 434" 309" 543" 586"
Marketing
Expenditure Sig. (2-tailed) .001 .016 .000 .000
N 60 60 60 60 60
Pearson 434" 1 696" 799" 921"
Correlation
Net Profit Margin [ i 5 tailed) .001 .000 .000 .000
N 60 60 60 60 60
Cc':fraer;‘t’l';n 309° 696™ 1 694 708"
Return on Net
Worth Sig. (2-tailed) .016 .000 .000 .000
N 60 60 60 60 60
Pearson 543" 799" 694" 1 951"
. Correlation
Return on Capital
Employed Sig. (2-tailed) .000 .000 .000 .000
N 60 60 60 60 60
Pearson 586" 921" 708" 951" 1
Correlation
Return on Assets | ;o (2-tailed) .000 .000 .000 .000
N 60 60 60 60 60

*. Correlation is significant at the 0.05 level (2-tailed).
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Table 3 points out that the overall Marketing Expenditure
and Net Profit Margin, Return on Net Worth, Return on
Capital Employed, Return on Assets have a statistically
significant relationship owning to its p value being 0.001,
0.016, 0.000 and 0.000 respectively which is <0.05. Also,
they are positively correlated, that means with the increase
in the value of Marketing Expenditure, the Net Profit Mar-
gin, Return on Net Worth, Return on Capital Employed and
Return on Assets increases positively. Thus, all hypothesis
(Ho1, Ho2, Ho3 and Ho4) are failed to accept as the positive
relation is observed.

Apart from that for Net Profit Margin the Pearson Correla-
tion coefficient is 0.3< 0.434 < 0.5, hence the moderate
correlation is found with Marketing Expenditure. With
respect to Return on Net Worth the Pearson Correlation
coefficient is 0.3<0.309 < 0.5, which again shows the mod-
erate relation with Net Profit Margin. Further the Pearson
Correlation coefficient of Return on Capital Employed is
0.543> 0.5, which reflects high relation with Marketing
Expenditure. Lastly, the Pearson Correlation coefficient of
Return on Assets is 0.586 > 0.5, which again reflects high
relation with Marketing Expenditure.

Implications

The implications of the research study on the impact
of Marketing Expenditure on the financial performance
of the company are significant for both practitioners
and academics in the field of marketing and financial
management. By examining the effects of various Marketing
Expenditures, including advertising, branding, sponsoring,
and other marketing expenses, on financial performance
metrics such as Net Profit Margin, Return on Net Worth,
Return on Capital Employed, and Return on Assets, the
study provides valuable insights into the effectiveness of
different marketing strategies in driving overall company
profitability. For practitioners, these findings offer guidance
on optimizing marketing budget allocation to maximize
financial returns. Understanding which types of Marketing
Expenditures yield the highest returns can inform strategic
decision-making processes and resource allocation within
companies. Additionally, the study contributes to the
academic literature by enhancing the understanding of
the complex relationship between marketing activities
and financial performance metrics, shedding light on the
mechanisms through which marketing efforts impact a
company’s bottom line.

The findings of this study provide a foundation for future
research endeavors aiming to delve deeper into the specific
mechanisms through which different types of Marketing
Expenditures influence various financial performance
metrics. Researchers can further explore the nuances of
these relationships by considering additional contextual
factors such as industry-specific dynamics, company size,

and market maturity. Moreover, future studies can adopt
longitudinal research designs to investigate the long-term
effects of marketing investments on financial performance,
providing a more comprehensive understanding of the
dynamics at play. Overall, the implications of this research
study extend beyond theoretical insights to practical
implications for enhancing company financial performance
through strategic marketing investments.

Conclusion

In conclusion, this study has provided valuable insights into
the intricate dynamics between Marketing Expenditure and
the financial performance of companies. The results reveal
a significant relationship between Marketing Expenditure
and financial performance, affirming the importance of
strategic investment in marketing activities for enhancing
overall financial outcomes. The correlation analysis indicates
a moderate relationship between Marketing Expenditure
and Net Profit Margin, as well as Return on Net Worth,
underscoring the nuanced impact of marketing efforts on
specific financial metrics. Moreover, the study identifies
a high correlation between Marketing Expenditure and
Return on Capital Employed, as well as Return on Assets,
suggesting a substantial influence of marketing investments
on the efficiency and profitability of capital and assets
within the company. These findings contribute to a deeper
understanding of the multifaceted connections between
marketing strategies and financial performance, providing
a foundation for strategic decision-making and resource
allocation in the ever-evolving landscape of business
operations.

Limitation and Future Scope

The research study on Marketing Expenditure’s impact on
company financial performance faces several limitations.
Firstly, relying on secondary data may introduce
inaccuracies or inconsistencies, potentially compromising
reliability. Secondly, factors beyond marketing spending,
like operational efficiency and market conditions, may
also influence financial metrics, complicating the direct
relationship. Thirdly, time and resource constraints may
limit the study’s scope and depth of analysis. Additionally,
inherent limitations such as sample size constraints or
measurement errors may affect generalizability. Despite
these challenges, the study aims to offer valuable insights
into this relationship within the available data and resources.

The study on Marketing Expenditure’s impact on financial
performance opens avenues for future research. Firstly,
focusing on individual components like advertising and
branding could reveal their specific effects on financial
metrics. Exploring moderating effects of industry-specific
factors and market conditions, along with longitudinal
studies, could shed light on the evolving impact of
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Marketing Expenditure over time. Comparative studies
across industries or regions could also offer insights into
variations in this relationship. Overall, future research in
this area holds promise for deepening our understanding
of the complex dynamics between marketing investments
and financial outcomes.
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