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Abstract: 

In the rapidly evolving landscape of the Indian economy, the Fast-Moving Consumer Goods (FMCG) sector has 

emerged as one of the most adaptive and resilient industries. This research explores the performance of FMCG 

companies in India through the lens of digital transformation, with a specific focus on the adoption of 

omnichannel strategies. The primary objective of the study is to understand how the integration of digital and 

physical sales channels influences the stock market performance of these companies. 

This descriptive and qualitative research is based on an in-depth analysis of secondary data collected from 

company reports, industry publications, market databases, and stock exchange archives. The study examines the 

strategic shift of FMCG companies toward omnichannel models—where e-commerce platforms, mobile 

applications, retail stores, and direct-to-consumer interfaces are harmonized to meet changing consumer 

expectations. It analyzes how these digital strategies impact investor sentiment, market positioning, and share 

price trends. 

The findings reveal that companies with well-structured omnichannel frameworks—such as HUL, ITC, and 

Dabur—demonstrate improved customer engagement, wider market reach, and enhanced financial performance, 

which in turn reflect positively on their stock valuation. Moreover, digital transformation in logistics, marketing, 

and customer service has played a significant role in strengthening market resilience, particularly during 

economic disruptions like the COVID-19 pandemic. This study contributes to the understanding of how 

innovation in business operations not only improves consumer satisfaction but also drives financial market 

performance. It offers valuable insights for policymakers, investors, and business leaders aiming to foster 

sustainable growth in the FMCG sector. 
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Introduction 

The Indian economy, marked by its scale and diversity, has undergone considerable change over the last decade, 

with the Fast-Moving Consumer Goods (FMCG) sector standing out as a particularly dynamic area of growth. 

As one of India's fastest-expanding industries, FMCG makes a substantial contribution to national GDP, 

employment generation, and the broader development of consumer markets. Rising disposable incomes, 

accelerating urbanization, growing digital literacy, and evolving consumer preferences have compelled FMCG 

firms to adapt swiftly in order to protect market share and remain competitive within an increasingly 

interconnected global economy. 

Against this backdrop, digital transformation has become a decisive force reshaping how FMCG companies 

operate and engage with markets. Perhaps the most significant shift has been the widespread adoption of 

omnichannel models, which combine conventional retail infrastructure with digital touchpoints such as e-
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commerce platforms, mobile applications, and social media. This transition reflects more than a reaction to 

changing consumer habits; it represents a deliberate strategic effort to enhance organizational agility, improve 

customer satisfaction, and boost profitability. Understanding how these digital shifts influence market 

outcomes—particularly stock price behavior and investor confidence—is therefore essential as firms continue to 

navigate this evolving landscape. 

Stock markets are commonly regarded as indicators of corporate health and investor confidence. For FMCG 

companies specifically, share price performance reflects a mix of internal factors—such as innovation in 

marketing, efficiency of distribution networks, and product development—alongside external macroeconomic 

conditions like inflation, GDP growth, and shifts in consumer spending. In the digital era, however, 

technological adoption has emerged as an additional determinant of market valuation, particularly through the 

extent to which firms successfully deploy omnichannel strategies to sustain relevance and profitability. 

The Indian FMCG sector spans a broad category of goods, including packaged foods, beverages, personal care 

items, household products, and over-the-counter health products. Major players such as Hindustan Unilever 

Limited (HUL), ITC Limited, Dabur India, and Nestlé India hold dominant positions in this market through 

extensive product portfolios and well-developed supply chains. These companies traditionally depended on 

physical distribution systems and conventional retail channels to reach customers. The rapid growth of digital 

infrastructure—fueled by rising smartphone adoption and expanding internet access—has, however, driven a 

strategic shift toward omnichannel retailing, an approach that integrates online and offline shopping into a 

unified consumer experience. 

Leading FMCG firms, for instance, are increasingly investing in Direct-to-Consumer (D2C) channels, building 

interactive mobile applications, engaging customers through social commerce, and applying AI-driven analytics 

to personalize marketing efforts. Beyond transforming how companies interact with consumers, these initiatives 

also enhance supply chain efficiency, lower operational costs, and support faster, more responsive decision-

making. Collectively, these developments carry meaningful implications for corporate financial performance 

and, in turn, for stock market behavior. 

The term "omnichannel" itself is a coined expression describing an integrated business strategy. Frost & 

Sullivan characterizes it as an approach centered on delivering consistent, high-quality customer experiences 

across and between all available points of contact. (Wikipedia, Omnichannel, 2025). 

 

Fig 1. Source multichannelmerchant.com 

Objective of the study 

1. o assess the performance of selected FMCG companies in India concerning their stock prices. 

2. To understand the role of digital transformation and omnichannel innovation in shaping the growth 

trajectory of these firms. 

Review of Literature 

Chopra and Meindl (2018) emphasized the growing importance of omnichannel supply chains in enhancing 
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customer satisfaction and business agility. They argued that FMCG companies leveraging multiple sales 

platforms could better match fluctuating consumer preferences and gain a competitive advantage. 

Bhattacharya and Seth (2020) analyzed the impact of digital technologies on the Indian retail sector and found 

that omnichannel models significantly improved customer experience, operational efficiency, and revenue 

generation, especially in consumer-driven sectors like FMCG. 

Saxena and Dey (2021) investigated the digital strategies of Indian FMCG companies and concluded that firms 

implementing integrated online-offline platforms showed stronger brand recall and loyalty, leading to sustained 

stock performance. 

Gupta and Kohli (2006) were among the early scholars to identify the correlation between IT adoption and firm 

performance. They found that technology-enabled transformation improves internal operations and boosts 

market value. 

Kumar and Sharma (2019) studied the performance of ITC and HUL in India, highlighting how innovations in 

logistics, customer analytics, and online presence contributed to a positive outlook from investors and consistent 

stock price appreciation. 

McKinsey & Company (2020) reported that companies with robust digital capabilities outperformed peers 

during crises such as COVID-19. FMCG firms that scaled omnichannel platforms showed improved resilience 

and faster recovery in the stock market. 

Kapoor and Dwivedi (2021) explored investor behavior in response to digital transformation and discovered that 

capital markets increasingly reward innovation, especially in consumer-centric industries where technology 

drives engagement and retention. 

Berman and Thelen (2018) noted that successful omnichannel strategies depend on the alignment of supply 

chain infrastructure with digital tools. FMCG firms implementing this alignment witnessed both enhanced 

customer retention and improved financial metrics. 

Patel and Jain (2022) conducted a comparative study of digital adoption across FMCG companies in India and 

found a positive relationship between omnichannel maturity and share price growth, especially in companies 

with strong e-commerce integration. 

Rani and Malhotra (2020) examined stock price trends in the FMCG sector during 2014–2020 and observed that 

firms with early digital adoption showed consistent upward movement, even amid broader market volatility. 

Ghosh and Roy (2023) analyzed secondary data from NSE-listed FMCG firms and found that digital investment 

significantly influences investor sentiment, which in turn impacts market capitalization and stock liquidity. 

EY India (2021) in their consumer products report stated that omnichannel experiences—ranging from click-

and-collect models to live commerce—are redefining customer expectations and pressuring firms to innovate 

continually. 

Kotler et al. (2021) emphasized that digital transformation is not only about technology but also about 

rethinking consumer journeys. They linked successful digital strategies with long-term shareholder value in 

high-consumption markets like India. 

Despite the growing importance of digital transformation in business strategy, there is limited research that 

empirically connects omnichannel innovation with stock market outcomes, particularly within the Indian FMCG 

landscape. Most existing literature focuses either on the operational or marketing impact of digital adoption, often 

overlooking its influence on financial markets and investor sentiment. This study seeks to fill that gap by 

analyzing how the digital transformation of FMCG companies—especially through omnichannel strategies—

relates to their performance in the stock market. 

Understanding this relationship is critical for various stakeholders. For investors, it provides insight into non-

traditional factors influencing share prices. For companies, it helps evaluate the return on investment in digital 
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infrastructure. For policy-makers, it sheds light on the digital readiness of a crucial economic sector and its 

alignment with national goals like Digital India and Startup India. 

Research Methodology 

The present study adopts a qualitative research methodology with a descriptive research design. This approach is 

suitable for exploring the emerging and dynamic relationship between digital transformation—particularly 

omnichannel innovation, and the performance of FMCG companies in the Indian stock market. Descriptive 

research enables the investigation of the characteristics, trends, and patterns influencing corporate performance 

in the context of technological adoption, without manipulating the environment or relying on quantitative 

experimentation. 

Nature and Source of Data 

The study is based entirely on secondary data, collected from reliable and authoritative sources such as: 

Stock exchange data (NSE and BSE websites) for the share price performance of leading FMCG 

companies such as HUL and ITC over the period 2014–2023. 

Annual reports and sustainability disclosures of FMCG companies for strategic insights into digital and 

omnichannel initiatives. 

Industry reports from consulting firms (e.g., McKinsey, EY, Deloitte) and government publications for 

macro-level digital transformation trends. 

Scholarly articles, journals, and working papers from Scopus, Google Scholar, and SSRN for literature review 

and conceptual framework development. 

Sampling Method 

A purposive sampling method was employed to select two prominent FMCG companies in India—Hindustan 

Unilever Limited (HUL) and ITC Limited—due to their diverse omnichannel strategies, long-term market 

presence, and availability of consistent stock price and strategic data over the past decade. 

Limitations of the Study 

1. The study is restricted to secondary data and does not include primary inputs from company executives 

or consumers. 

2. The focus is limited to two FMCG companies, which may not fully represent the diversity within the 

sector. 

3. The qualitative approach does not involve statistical regression or predictive modeling. 

4. The performance of selected FMCG companies in India concerning their stock prices. 

1. Indian Tobacco Company Ltd. (ITC) 

ITC Ltd. is a diversified conglomerate with a strong presence in the tobacco, packaged food, personal care, and 

hotel industries. Despite its diversification, the company remains an integral part of the FMCG sector due to its 

substantial revenues from branded packaged foods and personal care segments. Listed on both NSE and BSE, 

ITC has been a consistent performer in terms of dividend payouts and long-term investor value. Its stock price is 

often regarded as a stable and defensive investment option. 

2. Hindustan Unilever Ltd. (HUL) 

HUL is a leading Indian FMCG company and a subsidiary of the global giant Unilever. It has a wide product 

range in categories such as personal hygiene, home care, food and beverages. 
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HUL has consistently reported strong earnings, high return on equity, and significant market penetration across 

urban and rural markets. Its stock has been a favorite among institutional investors and mutual funds, and its 

price movements reflect both investor sentiment and macroeconomic shifts. 

Relevance of Data Selection 

The choice of these two companies is guided by several factors: 

Market Representation: Together, ITC and HUL represent a large share of the FMCG sector’s market 

capitalization. 

Data Availability: Both companies have a consistent history of stock price data and public disclosures. 

Investor Interest: As blue-chip stocks, they are closely watched by investors, analysts, and policymakers. 

Comparative Value: A comparative trend analysis of their stock prices can reveal differences in investor 

behavior, strategic direction, and market reaction to internal and external events. 

The data-driven insights derived from this study are intended to aid investors, analysts, and scholars in 

understanding how India's leading FMCG companies have performed over time in the stock market and how 

their trends may inform future investment decisions. 

Data Analysis and Interpretation 

1. Indian Tobacco Company Ltd. (ITC) 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Author’s compilation 

Data Analysis and Interpretation of the ITC Share Prices Graph (2014–2023) 

1. Overview of the Graph 

The line graph represents the share price trends of ITC Ltd. from January 2014 to August 2023. The vertical axis 

(Y-axis) shows the share prices ranging approximately from 0 to 500 INR, and the horizontal axis (X-axis) 

denotes the time period in monthly intervals. 

2. Data Analysis 

a. Initial Stability and Gradual Increase (2014 – Mid 2016) 

From January 2014 to mid-2016, ITC’s share prices exhibited moderate fluctuation, mostly ranging between 
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₹200 to ₹250. 

The prices showed minor volatility, indicating market stability and possibly consistent performance by the 

company. 

b. Noticeable Growth with Peaks and Corrections (Mid 2016 – 2019) 

A sharp upward movement is seen around early 2017, where prices peaked above ₹300. This phase included 

periodic peaks and corrections, with share prices fluctuating between ₹250 to ₹325. 

This suggests positive investor sentiment, possibly influenced by policy changes, earnings performance, or 

favorable market conditions. 

c. Decline Phase (Mid 2019 – Mid 2020) 

Between mid-2019 and mid-2020, ITC shares witnessed a significant decline, bottoming around ₹160–₹180. 

This drop coincides with the COVID-19 pandemic, which negatively impacted stock markets globally. Investors 

likely responded to economic uncertainty and reduced consumption. 

d. Recovery and Strong Bullish Trend (Mid 2020 – 2023) 

Post-2020, there is a clear and sustained recovery trend, with prices rising from approximately ₹180 to 

above ₹450 by August 2023. 

This phase marks the strongest bullish trend in the graph. 

The upward momentum might be driven by: 

Post-pandemic economic revival Strategic business diversification by ITC Improved financial results 

Positive market sentiment toward FMCG and related sectors 

3. Interpretation 

Long-term Perspective: Over the span of nearly a decade, ITC’s share prices showed a net positive growth, 

moving from around ₹225 to ₹475, nearly doubling in value. 

Volatility: The stock witnessed moderate volatility from 2014–2019, followed by a significant dip during the 

COVID-19 crisis, and then a sharp and consistent rise afterward. 

Market Confidence: The post-2021 rally indicates renewed investor confidence, likely backed by sectoral 

strength in FMCG, sustainable growth strategies, and improving macroeconomic conditions. 

Strategic Implications: Investors might view ITC as a resilient long-term stock, especially due to its recovery 

from crisis lows and strong performance during market corrections. 

The graph of ITC’s share prices from 2014 to 2023 reflects the impact of macroeconomic events, company-

specific fundamentals, and sectoral trends. While the company faced challenges during the pandemic, its recovery 

trajectory and subsequent growth highlight strong fundamentals and investor trust. For analysts and investors, this 

trend signals long-term value creation potential in ITC shares. 
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2. Hindustan Unilever Ltd. (HUL) 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Author’s compilation 

Data Analysis and Interpretation of HUL Share Prices (2014–2023) 

1. Overview of the Graph 

The line graph illustrates the stock price trends of Hindustan Unilever Limited (HUL) from January 2014 to 

August 2023. The vertical axis represents the share price (in Indian Rupees), ranging from 0 to 3000, and the 

horizontal axis shows the time period in regular intervals from 2014 to 2023. 

2. Data Analysis 

a. Steady Growth Phase (2014 – 2016) 

The share price increased gradually from around ₹500 to ₹900. 

This reflects a stable upward trend, likely due to: 

Consistent revenue growth 

Strong brand performance in the FMCG sector Positive consumer sentiment 

b. Accelerated Growth Phase (2017 – Early 2020) 

A sharp rise in prices is visible from early 2017, with prices doubling from ₹1000 to nearly 

₹2200 by early 2020. This phase indicates: 

Market optimism 

Strong quarterly earnings 

Expansion of product lines and rural market penetration 

Increased investor confidence in FMCG during uncertain times 

c. Market Correction and Volatility (2020 – 2021) 

Around early 2020, a dip is observed, correlating with the COVID-19 pandemic, where stock markets globally 

experienced turmoil. 

HUL 
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Prices declined but quickly recovered by mid-2020, showing resilience. 

Post-COVID volatility continued, with noticeable fluctuations between ₹2100 and ₹2700 from 2021 through 

early 2022. 

d. Sideways Movement and Mild Growth (2022 – 2023) 

The trend plateaus in this period, fluctuating within a range of ₹2300 to ₹2700. This may suggest: 

Market saturation in valuation 

Investor caution due to inflation and global uncertainties Stable revenue with limited upside surprises 

3. Interpretation 

a. Long-Term Performance 

Over the 10-year span, HUL's share price has risen from approximately ₹500 to ₹2600+, a fivefold increase. 

This highlights the long-term wealth creation potential of the stock. 

b. Sectoral Strength 

HUL, a key FMCG player, benefited from: 

Stable consumer demand Brand loyalty 

Robust supply chains Increasing rural penetration 

Even during crises (e.g., COVID-19), essential goods consumption remained high, buffering HUL from larger 

market crashes. 

c. Resilience and Investor Trust 

The V-shaped recovery post-2020 and subsequent stability indicate strong investor trust and fundamental 

soundness of the company. 

d. Recent Plateauing 

The flatness in recent trends might reflect: 

High valuation limiting new investments 

Macroeconomic headwinds like inflation, interest rate hikes, and global slowdown fears Investors waiting for 

fresh growth triggers 

The share price trend of HUL from 2014 to 2023 underscores the company’s dominant and stable presence in 

the Indian FMCG sector. While the earlier part of the decade saw steady and then accelerated growth, recent years 

reflect a mature, range-bound movement, suggesting that the stock may now be in a consolidation phase. For 

investors, this implies that HUL continues to be a low-risk, long-term investment, but short-term gains may be 

limited unless new growth levers emerge. 

Understanding the Role of Digital Transformation and Omnichannel Innovation in Shaping the Growth 

Trajectory of FMCG Firms in India 

The Indian Fast-Moving Consumer Goods (FMCG) sector, characterized by its high consumption frequency and 

rapid inventory turnover, has undergone substantial structural transformation in recent years. A central driver of 

this transformation is the advent of digital technologies and omnichannel strategies. These innovations have 

enabled firms to recalibrate their operations, customer engagement models, and market responsiveness. 

Particularly in a post-pandemic context, companies like Hindustan Unilever Limited (HUL) and ITC Limited 

have adopted digital-first strategies and omnichannel platforms to expand market access, improve customer 

experience, and enhance shareholder value. 
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This section elaborates on the objective of understanding how digital transformation and omnichannel 

innovation contribute to the strategic and financial growth of leading FMCG companies in India. 

1. Defining Digital Transformation and Omnichannel Innovation 

Digital transformation refers to the integration of digital technologies across business functions to fundamentally 

change how an organization operates and delivers value to customers. It encompasses areas like data analytics, 

AI, machine learning, IoT, cloud computing, and digital marketing. 

Omnichannel innovation, a subcomponent of digital transformation, involves creating a seamless customer 

experience across multiple platforms—physical stores, e-commerce sites, mobile apps, social media, and direct 

delivery systems. In the FMCG context, omnichannel enables consumers to interact with brands through varied 

touchpoints while maintaining consistency in service, branding, and personalization. 

2. Digital Transformation in the Indian FMCG Sector 

The Indian FMCG industry has traditionally been reliant on vast distribution networks and brick-and-mortar 

retail. However, digital transformation has led to: 

Supply chain optimization using real-time tracking and automation. Predictive analytics for demand forecasting. 

Direct-to-consumer (D2C) models bypassing intermediaries. Smart packaging and QR code-based consumer 

interaction. 

According to McKinsey & Company (2020), digitally mature companies in the consumer goods sector report up 

to 45% higher revenue growth than their less digital counterparts. Deloitte’s 2021 Future of Consumer Report 

adds that Indian consumers now demand personalized, flexible, and fast access to FMCG products—

necessitating omnichannel strategies. 

3. Case Analysis: Hindustan Unilever Limited (HUL) 

HUL’s Annual Reports (2020–2023) reflect a strategic shift toward becoming a future-fit, digital-first 

enterprise. The firm has launched several initiatives: 

Connected 4 Growth (C4G): A transformation program designed to integrate business functions digitally. 

Shikhar App: A B2B ordering platform used by over 800,000 retailers, allowing them to place orders directly 

from their mobile phones. 

UShop: A direct-to-consumer platform that delivers products within 24–48 hours in select cities. 

Digital command centers: These provide real-time insights on sales, market trends, and consumer behavior. 

These innovations have improved inventory turnover, reduced supply chain inefficiencies, and enhanced the 

speed of go-to-market strategies. 

Stock Performance Linkage: Between 2019 and 2023, HUL’s stock consistently performed well on the NSE, 

driven by resilient earnings and investor confidence in its digital adaptability. Even during COVID-19 

disruptions, the stock showed relative stability, supported by e-commerce and D2C channels. 

4. Case Analysis: ITC Limited 

ITC, a diversified conglomerate, has adopted an integrated digital strategy labeled ITC Next, focusing on agile 

supply chains, consumer data platforms, and online commerce. 

Key initiatives from ITC’s Sustainability & Annual Reports (2021–2023) include: 

ITC e-Store: A D2C e-commerce platform that delivers FMCG products in major Indian cities. 

AI/ML Deployment: Used for predictive maintenance in manufacturing and consumer behavior forecasting. 

Partnerships with e-commerce giants (Amazon, Flipkart) and local kirana stores for omnichannel distribution. 
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Further, ITC has invested in digital marketing, influencer engagement, and regional content strategies—

especially for personal care and food brands. 

Stock Performance Linkage: ITC's share prices demonstrated marked improvement from 2021 onwards, fueled 

by increased revenues from FMCG and agri-businesses, enhanced operational margins, and stronger brand equity 

due to digital reach. The integration of data analytics helped streamline marketing and production, contributing to 

better returns for investors. 

5. Impact of Omnichannel Innovation 

Omnichannel initiatives have reshaped FMCG operations in multiple ways: 

a. Customer Experience and Loyalty 

Omnichannel retail ensures that consumers have a consistent and frictionless shopping experience whether they 

are browsing online, ordering through mobile apps, or visiting retail stores. FMCG firms now use personalized 

recommendations, loyalty programs, and digital wallets, contributing to higher customer retention. 

b. Market Penetration and Reach 

In Tier II and III cities, digital platforms supported by regional language content have expanded reach. According 

to EY (2022), digital sales now account for over 12% of total FMCG sales in urban India, with omnichannel 

contributing to 60% of that. 

c. Agility and Operational Efficiency 

Real-time inventory tracking, automated warehousing, and AI-driven logistics optimization allow firms to scale 

operations more responsively. HUL and ITC reported significant improvements in their order fulfillment rates 

and reduction in supply chain costs. 

d. Data-Driven Decision-Making 

Companies have built consumer data platforms (CDPs) that consolidate user behavior across platforms, enabling 

actionable insights and predictive planning. This data helps align product development with consumer trends. 

6. Comparative Assessment: HUL vs ITC 

Parameter HUL ITC 

Digital Maturity High: Integrated across all 

operations 

Moderate to High: Focused 

more 

recently on FMCG 

D2C Platforms UShop, Shikhar App ITC e-Store 

AI & Data Use Customer analytics, supply 

chain, marketing 

Predictive maintenance, consumer 

behavior forecasting 

Investor Response Stable and consistent stock 

growth 

Post-2021 rally linked to digital 

pivot 

and FMCG growth 

Omnichannel 

Presence 

Seamless across app, retail, and 

online platforms 

Growing, with strong e-

commerce 

partnerships 
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7. Strategic Implications and Growth Outcomes 

FMCG companies with strong digital and omnichannel ecosystems report: Faster innovation cycles and product 

launches. 

Stronger brand visibility due to data-backed marketing. Higher ROI on campaigns through precise targeting. 

Improved investor confidence, as reflected in steady stock performance. 

The correlation between omnichannel innovation and stock market performance indicates that digital 

transformation has moved beyond operational necessity—it is now a key value driver. 

Digital transformation, underpinned by omnichannel innovation, is not a peripheral strategy but a core enabler 

of growth for FMCG companies in India. Firms like HUL and ITC have demonstrated how digital tools can 

enhance operational agility, customer engagement, and ultimately shareholder value. Their experience 

underlines a broader trend: companies that embrace digital transformation not only survive disruption—they 

thrive. Going forward, the Indian FMCG sector must continue to invest in scalable, consumer-centric digital 

architectures to stay competitive in an increasingly technology-driven market environment. 

Conclusion 

The analysis of digital transformation and omnichannel innovation in the Indian FMCG sector reveals that these 

strategic initiatives are not only revolutionizing traditional business models but are also critical to driving 

sustainable growth and enhancing stock market performance. Companies like Hindustan Unilever Limited 

(HUL) and ITC Limited exemplify how adopting digital platforms, data-driven operations, and multi-channel 

engagement strategies can yield significant operational efficiencies, improve consumer connectivity, and boost 

investor confidence. The integration of digital tools such as AI, machine learning, real-time analytics, and direct-

to-consumer (D2C) platforms has allowed these firms to respond rapidly to changing market conditions, 

streamline supply chains, and offer personalized customer experiences. In turn, these innovations have helped 

strengthen brand equity, expand market reach—especially in semi-urban and rural regions—and stabilize 

financial performance even during periods of economic uncertainty. 

Omnichannel strategies, in particular, have enabled seamless interaction between consumers and brands across 

physical and digital spaces. The result has been greater customer loyalty, higher sales conversion rates, and an 

increase in repeat purchases. Notably, the stock trends of both HUL and ITC reflect a positive correlation between 

digital maturity and market valuation, indicating that digital readiness is increasingly viewed by investors as a 

marker of long-term competitiveness and growth. Therefore, the evidence underscores that digital transformation 

is not a supplementary choice but a strategic imperative for FMCG companies. Firms that embrace omnichannel 

innovation and align it with consumer behavior trends will be better positioned to maintain profitability, 

improve stock performance, and lead in an increasingly digital economy. 
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