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Abstract

Branding has evolved into a powerful strategic asset that not only shapes customer perceptions
but also significantly influences business valuation and profitability. As global markets become
saturated and product differentiation blurs, brand equity—defined as the value derived from
consumer recognition, trust, and loyalty—emerges as a key determinant of long-term financial
performance. This paper explores the multifaceted relationship between brand equity and
financial outcomes, including stock performance, profitability, cost structures, and risk mitigation.

A comprehensive literature review synthesizes theoretical frameworks such as Aaker’s brand
equity model and Keller’s Customer-Based Brand Equity (CBBE) pyramid while focusing
primarily on empirical studies demonstrating quantifiable impacts of brand equity on metrics like
Return on Assets (ROA), price-to-earnings (P/E) ratios, and market capitalization. The findings
reveal consistent correlations between high brand equity and superior financial metrics across
industries.

A case study of Apple Inc.—one of the most valuable and recognizable brands in the
world—demonstrates how strong branding supports high profit margins, operational efficiency,
investor confidence, and long-term shareholder returns. Apple’s ability to sustain a premium
pricing strategy, maintain customer loyalty, and innovate within a closed ecosystem exemplifies
the financial returns of brand-driven strategy.

The discussion section synthesizes implications for businesses, marketers, and investors,
arguing that branding investments should be reclassified as capital expenditures due to their
long-term financial payoff. This paper concludes that brand equity is not a soft metric but a
financial engine, urging both scholars and practitioners to treat branding as a measurable and
vital asset in corporate strategy.

1. Introduction

In the contemporary business environment, brand identity is more than just a name, logo, or
tagline—it is an economic asset. As competition intensifies and the traditional sources of
competitive advantage such as pricing, location, and basic quality erode, brands have become
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pivotal differentiators. This transition reflects the broader shift toward an intangible economy
where non-physical assets like intellectual property, data, and brand reputation drive a
substantial portion of firm valuation.

According to Ocean Tomo’s analysis of the S&P 500, intangible assets accounted for over 90%
of total market value in 2020 [1]. Among these, brand equity plays a critical role, influencing not
only consumer decisions but also investor sentiment, pricing power, and corporate valuation. In
many sectors—especially tech, consumer goods, fashion, and hospitality—the strength of a
brand can mean the difference between market leadership and stagnation.

Brand equity is commonly understood as the premium a customer is willing to pay for a branded
product over a generic equivalent. This premium is rooted in emotional connection, trust,
perceived quality, and accumulated brand experiences. But what does this mean in concrete
financial terms? Can strong branding actually translate into improved balance sheets, investor
valuations, and return on investment?

This paper aims to bridge the gap between marketing theory and financial performance by
answering the central research question: To what extent does brand equity influence business
valuation and profitability? It combines a review of foundational and contemporary literature,
synthesis of quantitative studies, and a real-world case study on Apple Inc. to explore this
question.

The structure of the paper is as follows:

e Section 2 reviews existing academic and industry literature on brand equity and financial
performance.

e Section 3 analyzes empirical findings across multiple industries.
e Section 4 presents a detailed case study of Apple Inc.

e Section 5 discusses the implications for business strategy, investor analysis, and
marketing leadership.

e Section 6 concludes with actionable insights and future research directions.

By situating brand equity within the frameworks of finance and strategy—not just
marketing—this paper argues for a reevaluation of branding’s role in driving measurable
business success.
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2. Literature Review

2.1 Definitions and Theoretical Frameworks

The concept of brand equity has evolved significantly since its emergence in the late 20th
century, particularly as marketers and financial analysts alike have sought to quantify the
economic value of brand-related intangible assets. At its core, brand equity refers to the value
premium that a company generates from a product with a recognizable name, compared to a
generic equivalent. This value emerges from consumer perceptions, associations, and loyalty
toward the brand—intangible factors that ultimately influence purchasing decisions and financial
performance.

One of the earliest and most widely referenced frameworks comes from David Aaker, who
defines brand equity as "a set of brand assets and liabilities linked to a brand name and symbol
that adds to or subtracts from the value provided by a product or service to a firm and/or to that
firm’s customers" [2]. Aaker outlines five key dimensions of brand equity:

1. Brand Loyalty — the tendency of consumers to continue buying the same brand;

2. Brand Awareness — the extent to which a brand is recognized by potential customers;

3. Perceived Quality — the customer’s perception of the overall quality of a product or

service;

4. Brand Associations — emotional and functional associations attached to the brand;

5. Proprietary Brand Assets — legal trademarks and channel relationships that provide
competitive advantages.

Kevin Lane Keller developed a complementary framework with his Customer-Based Brand
Equity (CBBE) model, which is structured like a pyramid [3]. The four progressive levels are:

e Brand Identity (Who are you?) — establishing awareness;
e Brand Meaning (What are you?) — associating brand attributes and imagery;

e Brand Response (What about you?) — eliciting consumer judgments and feelings;
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e Brand Resonance (What about you and me?) — creating brand loyalty and attachment.

Keller's model underscores the psychological and emotional foundations of consumer-brand
relationships. Critically, it highlights how brand equity is built from the “bottom up” through
consistent, positive customer experiences that culminate in brand resonance—the ultimate goal
of brand building. This model is especially relevant in today’s digitally connected landscape,
where consumer sentiment is amplified through social media and online reviews.

Both Aaker’s and Keller’s frameworks provide a foundation for the operationalization of brand
equity—allowing researchers and practitioners to translate qualitative brand attributes into
measurable financial impact.

2.2 Brand Equity and Profitability

Empirical literature supports a strong positive relationship between brand equity and financial
performance across multiple dimensions. First, brand equity directly enhances pricing power.
Yoo et al. (2000) found that greater brand awareness and strong brand associations lead to a
higher price premium—the ability to charge more than competitors for the same functional
product [4]. This enables firms to maintain higher gross margins, particularly in saturated or
commoditized markets.

Return on Assets (ROA) and Return on Equity (ROE), two standard profitability measures, also
improve with stronger brand equity. In a cross-industry study, Kim, Kim, and An (2003)
examined the effect of brand equity on firms’ financial performance and found that high-equity
brands reported significantly higher ROA and ROE than low-equity counterparts [14].

Chang and Chen (2008) studied companies in the FMCG sector and found that brand equity
contributes to greater revenue per customer, reduced price elasticity, and higher repeat
purchases, all of which cumulatively improve operating income [15]. Their research
demonstrated that customer-based brand equity acts as a profit multiplier by driving purchase
frequency and emotional attachment, even in low-involvement product categories.

In another foundational study, Simon and Sullivan (1993) developed a market-based financial
valuation model that separates brand equity from firm value using stock price residuals [5]. Their
analysis showed that intangible brand value often exceeds the firm’s book
equity—demonstrating that investors assign premium value to brand-related intangibles even
when accounting for tangible assets and earnings.
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Further research by Rust, Zeithaml, and Lemon (2000) developed the Customer Equity model,
showing that brand equity is a subset of customer equity that directly influences the Customer
Lifetime Value (CLV)—a core component of profitability in subscription-based and digitally
mediated business models [7].

2.3 Brand Equity and Valuation

Valuing brands financially remains a complex yet increasingly critical component of corporate
valuation. Brand equity contributes not only to revenue generation and cost efficiency but also to
market capitalization, particularly through investor perceptions and confidence.

Interbrand and Brand Finance, two leading brand valuation consultancies, employ variations of
the income-based approach to brand valuation. These models estimate the present value of
future earnings specifically attributable to brand assets, often adjusted for brand strength scores
that include metrics like leadership, stability, and internationalization.

For example, Interbrand’s valuation of Apple’s brand at over $400 billion in 2023 is based not on
tangible assets but on expected future brand-driven cash flows [20].

Kerin and Sethuraman (1998) found that brand equity explained over 20% of the variance in firm
market valuation within industries with low product differentiation—such as airlines and
packaged foods [16]. Their work emphasized that in commoditized markets, the brand becomes
the central differentiator driving financial value.

Barth et al. (1998) linked brand value with analyst behavior. They found that companies with
higher brand rankings were not only given more favorable earnings forecasts but also enjoyed
more consistent investor attention and reduced volatility in stock prices [10]. This suggests that
brand equity acts as a signal of quality and reliability to capital markets.

Beyond equity markets, strong brands also enjoy favorable debt financing terms. Lenders
perceive well-known, trusted brands as less risky, leading to lower interest rates and better
credit ratings—adding another dimension to how brand equity supports valuation.

2.4 Cost Efficiencies and Risk Reduction

One of the most underappreciated aspects of brand equity is its role in reducing operating and
financial risk. High-equity brands typically benefit from lower customer acquisition costs due to
brand recognition, word-of-mouth referrals, and customer loyalty. Once a brand has achieved
awareness and trust, subsequent marketing campaigns yield higher ROI due to consumer
familiarity and established goodwill.
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A key mechanism here is reduced price sensitivity. When consumers identify emotionally or
aspirationally with a brand, they are less likely to be swayed by discounts or competitor pricing.
This phenomenon, widely observed in sectors like luxury fashion and electronics, allows
companies to sustain premium pricing strategies and reduce reliance on price wars [6].

From a financial risk perspective, firms with stronger brands tend to have lower stock price
volatility and beta values. In periods of market turbulence, such as the 2008 financial crisis or
the COVID-19 pandemic, companies with high brand equity experienced smaller declines in
revenue and stock price compared to competitors. This has been attributed to brand loyalty
acting as a buffer against demand shocks [19].

Doyle (2000) describes brand equity as a "reservoir of goodwill" that insulates firms during
economic downturns [18]. For example, during the 2008 crisis, Coca-Cola and Johnson &
Johnson maintained relatively stable earnings and stock performance, in contrast to
lesser-known competitors whose valuations dropped sharply [19].

Additionally, brands play a risk-reduction role in product launches and extensions. A
well-established brand reduces the uncertainty consumers feel when trying new
offerings—allowing firms to expand product lines with greater confidence and lower promotional
expenditure.

2.5 Brand Equity Across Industries

The manifestation and monetization of brand equity vary considerably by industry. However, the
underlying principle—that brand strength enhances financial performance—remains consistent.
Below are industry-specific applications:

Technology

In the tech sector, brand equity plays a dual role by reducing switching costs and increasing
perceived innovation leadership. Companies like Apple and Microsoft leverage ecosystem
strategies where brand trust and integration lead to lock-in effects. Customers with Apple
products are more likely to stay within the Apple ecosystem (iPhone, iPad, MacBook, iCloud,
Apple Music), reducing churn and increasing lifetime customer value.

FMCG

In fast-moving consumer goods (FMCG), brand equity is crucial due to low product
differentiation. Here, brands like Coca-Cola, Nestlé, and Procter & Gamble differentiate
themselves through emotional branding and extensive distribution. Consumers choose these
brands not for functional superiority but for the trust and heritage associated with them.
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Premium pricing and high shelf visibility translate directly into gross margin advantages and
faster inventory turnover.

Luxury

For luxury brands such as Hermés, Louis Vuitton, and Rolex, brand equity is essentially the
business model. Their entire value proposition relies on exclusivity, heritage, and perceived
status. These brands can command markups of 500% or more over cost because the product is
just one part of the purchase—the brand experience and prestige make up the rest.

Hospitality and Services

In the service sector, especially hospitality, brand equity signals trust and consistency. Brands
like Hilton, Marriott, and Hyatt benefit from global brand standards that reduce perceived risk for
travelers. This reliability reduces the need for price-based competition and increases repeat
booking rates through loyalty programs and brand affinity.

Retail and E-commerce

Retailers like Amazon, Zara, and Costco have built brand equity based on convenience, value,
and consistency. These firms benefit from high customer retention and referral rates, which are
major drivers of top-line growth in high-competition environments.

3. Empirical Analysis & Key Findings

Empirical research offers strong and consistent evidence that brand equity is not merely a
marketing construct but a key driver of quantifiable financial performance. Across diverse
methodologies—ranging from longitudinal studies to regression analysis, event studies, and
meta-analyses—researchers have repeatedly demonstrated that firms with strong brand equity
outperform their peers in profitability, market valuation, and long-term shareholder returns.

This section explores the quantitative relationship between brand equity and core financial
indicators, the impact of brand strength on valuation multiples, and the role of branding in
delivering sustainable value to shareholders over time.

3.1 Quantitative Relationships

A growing body of empirical work has quantified the direct and indirect effects of brand equity on
financial performance metrics. A meta-analysis of 42 peer-reviewed studies by Haigh (2019)
found that 88% reported statistically significant positive relationships between brand equity and
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financial outcomes such as Return on Assets (ROA), Return on Sales (ROS), and EBITDA
margins [7]. The average uplift in ROA among high-equity firms was approximately 3.2%, a
notable margin given how competitive industries are.

This correlation is not coincidental. ROA measures how effectively a firm uses its assets to
generate earnings. Strong brand equity often allows firms to command premium pricing,
increase customer retention, and reduce marketing costs, which translate into improved asset
efficiency. The same holds true for ROS, a profitability ratio indicating how much profit a
company makes per dollar of sales—an area heavily influenced by brand-driven pricing power.

In their foundational work, Keller and Lehmann (2006) examined the relationship between brand
resonance—defined as deep psychological bonding with the brand—and customer profitability
metrics. They observed that firms achieving high levels of brand resonance through effective
brand positioning and communication strategies saw 5—10% increases in revenue per customer,
as well as significant improvements in Customer Lifetime Value (CLV) [8].

Chaudhuri and Holbrook (2001) also established that both brand trust and affective commitment
are significantly correlated with share-of-wallet and purchase volume. Their work confirms that
brand loyalty—one of Aaker’s key dimensions—has a direct monetary impact on firm
performance, particularly in consumer-packaged goods and retail [9].

Furthermore, a study by Srivastava et al. (1998) analyzed 88 U.S. firms across multiple sectors
and found that marketing-based intangible assets, especially brand equity, contributed
significantly to cash flow variability reduction and future cash flow predictability—two critical
inputs for valuation models like Discounted Cash Flow (DCF) [17].

Another often-cited study by Rust et al. (2004) introduced the concept of Return on Brand
(ROB), proposing a financial ratio that directly compares changes in brand equity with changes
in operating income. Their model has since been used by firms to justify branding investments in
CFO-friendly language.

3.2 Brand Equity and Market Multiples

The influence of brand equity becomes even more evident when examining valuation
multiples—metrics that investors and analysts use to compare firms within an industry. These
include Price-to-Earnings (P/E) ratios, Enterprise Value to EBITDA (EV/EBITDA), and
Price-to-Book (P/B) ratios.

High-equity brands consistently command valuation premiums across these multiples, reflecting
investor confidence in their future earnings stability and pricing power.

Examples of Brand-Driven Valuation Premiums:
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e Apple Inc.: Trades at a P/E ratio of 30.1, significantly above the S&P 500 average of
~21.3. Despite slower unit growth in iPhones in recent years, Apple’s strong brand and
services ecosystem justify its high multiple, reflecting investor belief in its enduring brand
power.

e Coca-Cola: Its EV/EBITDA ratio stands at 22, well above the beverage industry average
of 15. Analysts attribute this to its century-long brand heritage, global distribution
dominance, and customer loyalty.

e Nike: With a P/B ratio of 14.2, Nike outperforms the apparel sector average of 6.1. The
company’s brand equity allows it to charge premium prices while maintaining strong sales
volumes, particularly in aspirational youth markets.

These valuation premiums are not solely based on earnings but also reflect brand durability,
market positioning, and growth runway, especially in intangible-intensive industries like tech,
luxury, and FMCG.

Studies by Kerin and Sethuraman (1998) and Chauvin and Hirschey (1994) have shown that
brand equity explains 15-25% of differences in valuation multiples within peer groups. Their
findings indicate that even when controlling for revenue, cost structure, and asset base, firms
with stronger brands consistently achieve higher market valuations.

Moreover, investors often use third-party rankings—such as those from Interbrand, Brand
Finance, and Kantar BrandZ—as qualitative signals that influence portfolio allocation.
Top-ranked brands tend to attract more institutional investment, particularly from ESG-conscious
funds that consider brand trust as a proxy for long-term sustainability and governance.

3.3 Long-Term Shareholder Value

One of the most compelling arguments for brand equity as a financial driver is its impact on
long-term shareholder returns. Branding is not a short-term marketing tactic—it's a long-term
strategic investment that pays dividends over years, even decades.

Madden et al. (2006) conducted a longitudinal study comparing the financial performance of
firms included in Interbrand’s “Top 100 Global Brands” with a matched set of control firms. They
found that the top-branded firms generated annualized shareholder returns of 17.5%, compared
to 11.1% for the S&P 500 over a 10-year period [9].

The study attributed this outperformance to:
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Greater earnings consistency

Resilience in economic downturns

Stronger customer loyalty

Higher reinvestment efficiency

The results also showed that branded firms experienced lower stock price volatility, particularly
during crises. During the 2008 financial crisis, companies like Apple, McDonald’s, and Johnson
& Johnson preserved shareholder value significantly better than non-branded or lesser-known

firms.

Brand-driven shareholder value creation extends beyond stock prices. High-equity brands enjoy
stronger free cash flow, better dividend sustainability, and higher acquisition premiums when
targeted for mergers. For instance, Unilever’s 2000 acquisition of Ben & Jerry’s and L’Oréal’s
acquisition of The Body Shop both involved premiums justified largely by brand equity, rather
than tangible assets.

Investors and acquirers are increasingly incorporating brand value audits into their due diligence
processes, particularly in consumer-facing sectors. Private equity firms, in particular, have
become more adept at leveraging brand equity for post-acquisition value realization through
better positioning and expansion strategies.

The data is unequivocal—brand equity is not just a marketing metric but a robust predictor of
financial success. Whether through enhanced profitability, elevated valuation multiples, or
superior shareholder returns, strong brands deliver measurable value across multiple financial
dimensions. The next section will illustrate these dynamics in practice through a focused case
study on Apple Inc., the most valuable brand in the world.

4. Case Study: Apple Inc.

4.1 Evolution of Apple’s Brand

Founded in 1976, Apple began as a tech disruptor but became a cultural symbol under Steve
Jobs. Key inflection points:

10
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e 1997: "Think Different" campaign redefined brand identity.
e 2001-2010: iPod to iPhone era cemented lifestyle branding.

e 2015—present: Shift to ecosystem-based branding with services and wearables.

4.2 Financial Outcomes Tied to Branding

e Gross margins: 38—43% for the last decade [21]
e Marketing spend: 0.6% of revenue vs Samsung’s 5.4% [23]

e Retention: iPhone user loyalty ~90% globally
Apple’s valuation exceeded $3 trillion in 2023, with Brand Finance attributing 18% of this to
brand value alone [20].

4.3 Ecosystem Effects
Apple’s brand strategy extends beyond product to ecosystem lock-in:

e Seamless integration across devices
e Proprietary software (i0S, macOS)

e Services revenue ($85B in 2022) reflects trust and user dependence [22]

These elements reduce churn and enable recurring high-margin revenue.
4.4 Investor Confidence

Despite slower iPhone unit growth in recent years, Apple’s stock continues to outperform due to
strong brand perception. Analysts cite brand resilience and services-driven revenue as
justifications for premium multiples [24].

5. Discussion

The findings from the literature review, empirical evidence, and the Apple case study converge
on a central conclusion: brand equity is a vital financial and strategic asset that firms can

11
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actively build, manage, and leverage to drive profitability, market value, and resilience. However,
the translation of brand equity into measurable business results requires alignment across
functional domains—marketing, finance, corporate strategy, and investor relations.

This discussion explores the implications of brand equity for corporate strategy, managerial
decision-making, and investor evaluation frameworks, underscoring the need to reframe
branding as a core element of enterprise value.

5.1 Strategic Implications
Brand equity delivers value through multiple dimensions:

e Financial Advantages: Companies with strong brand equity consistently demonstrate
higher gross margins, lower customer acquisition costs, and premium valuation multiples.
For example, Apple’s ability to maintain a gross margin of over 40% while keeping
marketing spend at under 1% of revenue is a direct result of brand strength [21].

e Operational Efficiencies: Brand equity reduces reliance on price-based promotions and
short-term campaigns. Strong brands enjoy organic customer acquisition through
referrals, brand recall, and emotional loyalty—Ileading to more efficient marketing spend
and improved return on marketing investment (ROMI).

e Strategic Leverage: Brands are also a form of barrier to entry. In markets where
differentiation is minimal, the psychological capital built through branding makes it more
difficult for new entrants to gain share. In addition, high brand equity supports global
expansion, product line extensions, and cross-selling opportunities.

To fully capitalize on these benefits, organizations must treat branding not as a soft metric or
departmental function, but as a cross-functional asset with measurable outcomes. This requires
integrating brand-related KPls into broader corporate performance frameworks. Examples
include:

e Net Promoter Score (NPS) — a predictor of customer loyalty and word-of-mouth impact.
e Brand Power Index (BPI) — a composite of awareness, trust, and differentiation.

e Customer Lifetime Value (CLV) — the financial outcome of brand-driven retention and
loyalty.

12
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Firms that routinely monitor these KPIs alongside financial indicators like ROA, EBITDA, and
free cash flow are better positioned to manage brand equity proactively and justify long-term
brand investments to stakeholders.

5.2 Implications for Managers
For Chief Marketing Officers (CMOs)

CMOs must move beyond brand awareness and creative execution to become stewards of
brand-driven financial performance. This involves:

e Translating brand metrics into financial language—e.g., explaining how a 10% rise in
NPS leads to a projected 5% increase in CLV.

e Demonstrating branding ROI using tools like Return on Brand (ROB), marketing mix
models, and customer equity projections.

e Collaborating with CFOs and data analysts to build dashboards that show how brand
campaigns influence bottom-line metrics.

For Chief Financial Officers (CFOs)

CFOs play a critical role in the financial recognition of brand equity. Though accounting
standards rarely allow internally generated brand value to appear on balance sheets, CFOs can:

e Include brand valuations in enterprise risk and asset appraisals.

e Factor brand equity into cost of capital estimations, especially when modeling scenarios
or investment risk.

e Assess brand dilution risks when evaluating partnerships, M&A activity, or geographic
expansion.

CFOs should also support investments in long-term brand-building campaigns by understanding
their role in deferred but compounding financial returns.

For Chief Executive Officers (CEOs)
For CEOs, the strategic imperative is to treat branding as a core pillar of business planning.

Branding should inform decisions on:

13
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e New market entry (where brand recognition provides a launch advantage)
e Innovation roadmaps (brand equity reduces resistance to new offerings)

e Talent acquisition and employer branding (as brand perception also shapes recruitment)

CEOs must ensure branding is not siloed under the marketing department but integrated into
core strategic dialogues, alongside digital transformation, supply chain strategy, and ESG
commitments.

5.3 Implications for Investors

Brand equity is increasingly recognized as a leading indicator of long-term corporate health and
should be treated as such in investor analysis. The rise of ESG investing and stakeholder
capitalism underscores the importance of intangible assets like brand trust, social equity, and
consumer loyalty.

Investor Best Practices:

e Use Brand Rankings as Qualitative Filters
Top-tier brands (e.g., those listed by Interbrand, Kantar BrandZ, or Brand Finance) have
been shown to outperform market benchmarks in terms of total shareholder return.
Inclusion in these lists can serve as a screening criterion for investment portfolios.

e Adjust Valuation Models with Brand Equity Multipliers
When performing discounted cash flow (DCF) analyses, investors should adjust growth
rates, terminal values, and risk premiums based on brand equity metrics. Firms with
strong brand equity merit lower discount rates due to greater earnings stability and
market pricing power.

e Incorporate Brand Metrics into Due Diligence
Private equity investors and M&A professionals should incorporate brand equity
assessments—such as customer satisfaction indices, brand audits, and sentiment
analysis—into pre-deal evaluation and post-deal value realization strategies.

e Monitor Brand Risk
Reputation risk, brand dilution, and consumer backlash (e.g., on social issues) can
cause rapid devaluation. Investors must watch for early warning signals through
sentiment analysis, social media listening, and customer churn metrics.

14
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Whether from the perspective of business strategy, executive management, or capital
allocation, brand equity is a critical determinant of long-term value creation. Treating
branding as a core corporate asset—not just a marketing tool—will allow firms and
investors alike to realize its full economic potential.

6. Conclusion and Recommendations Branding is no longer a discretionary expense—it is a
capital investment. This paper has shown that strong brand equity:

e Increases profit margins
e Reduces customer acquisition costs
e Enhances stock performance and valuation multiples
e Mitigates risk and improves resilience
The case of Apple illustrates how brand strength translates into tangible financial outcomes,

from gross margins to investor confidence. Empirical research supports this, showing robust
relationships between brand equity and ROA, ROE, and shareholder returns.

Recommendations:

1. Firms should report brand equity metrics alongside financials.
2. Marketing and finance departments must collaborate on ROI frameworks.

3. Investors should treat brand equity as a valuation driver, not a secondary factor.

Future research should explore Al-powered sentiment analysis for real-time brand valuation,
and examine ESG-brand equity linkages in emerging markets.
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