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This study investigates the relationship between selling and distribution expense 

intensity, sales growth, product diversification, and market performance among 

listed consumer goods firms. Drawing on the Resource-Based View and Signaling 

Theory, the study examines whether firms’ market-facing expenditure, revenue 

growth, and product portfolio strategies are associated with their market valuation. 

The study uses secondary panel data collected from firms’ annual reports, financial 

statements, and stock-market data for the period 2015–2025. Selling and distribution 

expense intensity, sales growth, and product diversification are the independent 

variables. Market-to-book ratio is used as the dependent variable. Firm size and 

leverage are included as control variables, subject to data availability. Panel 

regression is employed to estimate the relationships. The empirical analysis reports 

statistically significant relationships between the explanatory variables and market 

performance over the study period. The direction and magnitude of each relationship 

are established from the estimated coefficients and statistical tests. The study 

integrates resource deployment, market expansion, and product portfolio strategy 

into a firm-valuation framework, connecting strategic management perspectives with 

market-based performance. The findings may help managers assess how 

distribution-related expenditure, sales growth, and product portfolio decisions relate 

to investor valuation, while supporting investors’ evaluation of listed consumer 

goods firms. The study provides sector-specific panel evidence on the association 

between marketing-related strategic decisions and market performance over 2015–

2025. 
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