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Editor’s Note 

The present volume of the Translation Studies: Retrospective and 
Prospective Views series includes articles by specialists from partner 
universities, doctoral schools and academic research centres, as well as 
relevant work authored by the members of our own academic staff. A book 
review section and a translator list are added to round up the collection. The 
selection of papers actually reflects the format and the objectives of the long-
established tradition of translation research carried out in the Department of 
English, Faculty of Letters, “Dunărea de Jos” University of Galati.   

The editors are grateful to the peer reviewers for their work and helpful 
suggestions which have contributed to the final form of the articles. Their 
special thanks go to each member of the English Department in the Faculty of 
Letters, “Dunărea de Jos” University of Galati, for their steady support and 
dedication during the editing works.  

The editors’ cordial thanks also go to all the contributors who kindly 
answered the publication requests thus authoring this new series of volumes 
on the current state of translation studies in Romania and abroad. They are 
also thankful to the Board of the University and that of the Faculty of Letters 
for their support in publishing this series and in organizing the conference 
whose name was granted to the review.  

The Editors 
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BEING IN TRANSLATION: 
DIASPORA AND TRANSLATING RHIZOMATIC 

EXPERIENCES  
 
 

Kavita PATIL* 
 
 

Abstract: In the present article I propose a highlight of the often-quoted notions of ‘location’ 
and ‘dislocation’ in translation theory as well as in the narratives of Indian (Here, by ‘Indian’ I 
mean whose ancestors belong to India) Diasporic Writers like Anita Desai, Bharati Mukherjee, 
Amitav Ghosh, Vikram Seth, Sunetra Gupta, Rohinton Mistry, Jhumpa Lahiri, Hari Kunzru 
and so on. The analogy of translation is more accommodating as it reflects upon the 
multifaceted situations of relocation, diaspora, and languages that we live in today. Many 
theorists of the academic discipline ‘Translation Studies’ as well as of ‘Diaspora Studies’ have 
explained notions like ‘location or homeland’, ‘dislocation’, ‘relocation’, ‘displacement’, and ‘a 
feeling of loss of cultural identity and ethnicity’ in their writings, often bereaving the loss of 
beauty and essence of the source text and culture. Therefore, it would be interesting to see how 
this analogy works. I also argue that the diasporic writers are the translated human beings who 
have translated their rhizomatic experiences, elaborating on the transplantation of their lives in 
the country they are living in through their narratives.  

Keywords: translation, diaspora, rhizome, Walter Benjamin, Gilles Deleuze 

 
Introduction: Diaspora Analogous to Translation 
The notion ‘diaspora’ has its origins in an ancient Greek word meaning 
‘disperse’ or ‘to scatter about’. It is a large group of people with a similar 
heritage who have since moved out to places all over the world. They neither 
belong to their ‘original’ homeland entirely nor to the country they have 
emigrated to. This etymology is analogous to that of ‘translation’. Translations 
too neither belong to their source language culture nor entirely to the target 
language culture. It becomes the third entity in the process of getting uprooted 
in a new land.  

 It seems to me that the existence of diasporic beings is the ‘limbo’ 
existence in which they are caught in an aporia of in-betweenness. I am using 
the theological term ‘limbo’ metaphorically here. The diasporic community is 
living in limbo, and they have to be there permanently as their identities have 
been transformed, carried across, and therefore, translated. They neither 

 
* Assistant Professor, Department of English, B. M. Ruia Girls’ College, S.N.D.T 
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belong to the source nor to the target culture. According to an article published 
in The Encyclopedia of Christian Civilization, written by Christopher Beiting 
(2011), in Catholic theology, the term ‘limbo’ is used by Christian theologians 
to describe a state or place in the afterlife for souls in special categories that 
merited neither salvation nor damnation. The word comes from the Latin 
limbus meaning ‘border’ or ‘edge’. The Hindu equivalent of the limbo state is 
Trishanku’s heaven or parallel heaven. The myth goes as follows: Trishanku, a 
king, who aspired to reach heaven in his mortal stage beseeched powerful 
sages. One sage refused, others cursed him, and another promised him help. 
The nether world and God barred him from ascending to heaven. The 
powerful sage who helped him, then created parallel heaven, Trishanku’s 
heaven. Similarly, translations and the immigrants neither belong to the source 
nor the target culture. They are situated in an in-between position of limbo in 
the afterlife of the text and culture. They are bound to be there eternally. The 
metaphor ‘afterlife’ suggests not only the decay of the source culture but also 
its renewal in the process of assimilating the target culture (acculturation). 
Please note, I am not using the notion of ‘afterlife’ in the sense Aniket Jaaware 
(2011) has brought it into play. Here, I use the word ‘play’ in the Derridean 
Sense (1970).  

Salman Rushdie’s (1991) use of the metaphor of translation seems 
interesting. According to him, since the immigrated beings have been moved 
across, they have been translated. He states, “The word 'translation' comes, 
etymologically, from the Latin for ‘bearing across’. Having been borne across 
the world, we are translated men. It is normally supposed that something 
always gets lost in translation; I cling, obstinately, to the notion that something 
can also be gained.” (17) He also accentuates the need of shifting the focus 
upon the gain through translation rather than pondering only upon loss. This 
is where the analogy of translation helps to comprehend the uncertain state of 
these beings. 

Let me elaborate on my point a little further here. Translation has mostly 
been seen as a literary activity and is considered a substitute for the original. Many 
discussions around translations are limited to the question of ‘what is lost in 
translation?’ rather than ‘what is gained through translation?’ It is imperative to 
confer about what the literary works, languages, and societies gained through 
translation. Human beings are mostly bi-lingual or multi-lingual and every 
language has borrowed words from other languages. Consequently, it is not 
imprecise to reason that our lives are translated lives. Only those who are 
extremely proud of their first language do not accept their lives as translated lives. 
In the first two decades of the twenty-first century ‘translation’ has taken a new 
turn accommodating more disciplines and human states. Stefano Arduini and Siri 
Nergaard (2011) state, “Translation has become a frequent concept to describe and 
even explain identity as it surfaces in travelling, migrating, diasporic, and border-
crossing individuals and cultures.” (8) 
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Diaspora, Dislocation, and Translation 
It can be reasoned that since the root of both the noun ‘translation’ as well as 
‘diaspora’ refer to ‘location’, ‘movement’, ‘dislocation’, and ‘relocation’, the 
metaphor of translation could be considered as analogous to the lives of 
diasporic beings. The close reading of the narratives reveals that the sense of 
loss and a feeling of rootlessness has often been lamented in diasporic writing. 
This position of diasporic writers and the characters in their narratives seem 
problematic to me. It has been bemoaned several times that the crux of the 
source text is lost in the translation; likewise, the source culture of the 
diasporic beings is lost while adapting to the culture of the land they have 
immigrated to. This is a little tricky because the concepts of ‘loss’ and ‘gain’ are 
based on the false assumptions of authenticity and permanency of the source 
whether it is a text or a culture.  

I assume that the word ‘translation’ is a metaphor which allows to 
discuss it on a larger scale especially when it comes to the discussion of other 
kinds of translations like the translation of ideas, genres and even human lives. 
Walter Benjamin’s (1923/2000) notion of translation as a mode allows us to 
think about different literary activities as well as cultural formations which are 
not generally regarded as translations, can also be well-thought-out as 
translations. Throughout the history of translation, many critics, scholars, and 
theorists viewed translations in the light of the ideas of ‘loss’ and ‘gain’. 
However, the possibility of Cultural Translation takes away the discussion of 
‘loss’ and ‘gain’. Cultural Translation is more metaphorical than literal. 
Cultural translation as a process of transcreation of literature makes a text 
anew;  similarly, in the process of ‘assimilation’, the diasporic community gets 
translated culturally, and at the same time their source culture grows into a 
fresh dimension. Therefore, it is twofold. The above discussion enables us to 
address the question ‘What is lost and gained in Translation or Diaspora?’ 
slightly differently.  

 
Living in Diaspora, Being in Translation 
The way the language of the source text matures in the process of translation, 
the source culture too matures in the process of assimilation. By maturity, I 
mean, renewal. The following elucidation by Benjamin is analogous to that of 
diaspora. I dare to modify Walter Benjamin’s (1923/2000) below-mentioned 
reasoning on translation in the context of diaspora by replacing certain words 
as follows: 
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Walter Benjamin argues: 
“For just as the tenor and the 
significance of the great works of 

literature undergo a complete 
transformation over the centuries, the 
mother tongue of the translator is 
transformed as well. While a poet’s 
words endure in his own language, 
even the greatest translation is 
destined to become part of the 
growth of its own language and 
eventually to be absorbed by its 
renewal. Translation is so far 
removed from being sterile equation 
of two dead languages that of all 
literary forms it is the one charged 
with the special mission of watching 
over the maturing process of the 
original language and the birth 
pangs of its own.” 
(18) 

My take on Benjamin’s argument 
For just as the tenor and the 
significance of the great cultures 
undergo a complete transformation 
over the centuries, the culture of the 

diasporic being too is transformed as 
well… even the diaspora is destined 
to become part of the growth of the 

culture of the land where they have 
been transplanted and eventually to 
be absorbed by its renewal. Diaspora 
is so far removed from being sterile 
equation of two dead cultures it is the 
one charged with the special mission 
of watching over the maturing 
process of the source culture and the 
birth pangs of its own. 
 

 
The word culture means ‘to cultivate’, to be in flux. Culture, itself, is not a 

static entity. In my view, the source culture, through the diasporic community, 
in the target land, only grows and enriches. It does not get lost as it adapts to 
the injection of magnitudes.  

 

source culture + target culture = trans-culture 

 
In other words, the possibility and production of trans-cultures through 

diaspora renews the source culture. I suggest that it is inaccurate to limit the 
meaning of the word diaspora only to transfer from one culture to the other. 
We need to remember that the diasporic community transplants the source 
culture into a definitive cultural realm in which the source culture can only 
cultivate and augment. As translation is one of the possibilities among the 
multiplicities of the meaning of the source text, diaspora, too, is one of the 
possibilities of the multiple identities. It could be contended here that living in 
the diaspora is being in translation. 

The diasporic writers, or more precisely the translated human beings, 
have been translating their experiences through narratives either lamenting or 
imagining, celebrating their homelands and roots. However, imagining or 
having one root is debatable since South Asians, or in the context of this article 
Indian Diaspora Writers, have previously been translated by the presence of 
the English and Europeans during the colonial period. They have earlier been 
uprooted and enrooted under colonial rule and after migrating to various 
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countries, a comparable process of dislocation and relocation happened. The 
metaphor of translation as ‘transplantation’ is germane here. As maintained by 
Benjamin (1923/2000), translation transplants the original into a definitive 
linguistic dominion. Allow me to alter an illumination by Benjamin by 
replacing certain words which will appropriately elaborate on the state of 
diaspora writers in the target cultures as follows: 

 
Walter Benjamin illuminates: 
“For any translation of a work 
originating in a specific stage of 
linguistic history represents, in 
regard to a specific aspect of its 
content, translation into all other 
languages. Thus translation, 
ironically, transplants the original 
into a more definitive linguistic realm 
since it can no longer be displaced by 
a secondary rendering. The original 
can only be raised there anew and at 
other points of time.” 
(p. 19) 

My take on Benjamin’s illumination 
For any immigration of people 
originating in a specific stage of 
human history represents, in regard 
to a specific aspect of its context, 
diaspora into all other countries. 
Thus diaspora, ironically, transplants 
the original into a more definitive 
human realm since it can no longer be 
displaced by a secondary rendering. 
The original can only be raised there 
anew and at other points of time. 
 

 
The immigrants, when dislocated from their source cultures, move to 

target cultures and relocate themselves in the target cultures, transplant their 
source cultures where it can only enrich. Therefore, mourning and expressing 
grief over the loss of source culture seems problematic to me. I propose that 
diaspora or the transplantation of human beings is something which needs to 
be celebrated for its further evolution and enhancement. Every culture is a 
multi-culture. This argument of mine is analogous to my other argument 
where I reason that the way every language has borrowed words from other 
languages, every culture has borrowed some or other practices, norms, or 
customs from other cultures and therefore, it is a multi-culture. This 
multiplicity and plurality of languages and cultures should be celebrated not 
bewailed. It can be claimed that our interest in finding the roots of languages 
and cultures shall take us back in the history of rootlessness, multiplicity, and 
plurality of languages and cultures.     

 
Rhizome 
Gilles Deleuze and Félix Guattari’s (1987) theorisation of ‘rhizome’ helps to 
understand the diasporic situation, which is not reducible to one root but 
constitutes the ‘in-between’ position of limbo, living in an aporia where the 
conjunction ‘and’ and the alliance of cultures become significant. ‘Rhizome’, 
basically, is a botanical concept, defined in Encyclopedia Britannica “Rhizome, 
also called creeping rootstalk, horizontal underground plant stem capable of 



Translation Studies: Retrospective and Prospective Views. Year XVI, Vol.26, 2023 

136 

producing the shoot and root systems of a new plant.” Ginger and turmeric are 
some examples of rhizomatic stems in Botany. Deleuze & Guattari (1987) 
expound: 

A rhizome has no beginning or end; it is always in the middle, between things, 
interbeing, intermezzo. The tree is filiation, but the rhizome is alliance, uniquely 
alliance. The tree imposes the verb “to be” but the fabric of the rhizome is the 
conjunction, “and ... and ... and...” This conjunction carries enough force to shake 
and uproot the verb “to be.” Where are you going? Where are you coming from? 
What are you heading for? These are totally useless questions. Making a clean 
slate, starting or beginning again from ground zero, seeking a beginning or a 
foundation-all imply a false conception of voyage and movement (a conception that 
is methodical, pedagogical, initiatory, symbolic ...).” (25) 

This postulate submits that a rhizomatic state is one that does not begin 
or end at a particular point. It is situated in the middle and works within the 
framework of ‘and’, that is in the in-between position or limbo or Trishanku’s 
heaven; as a result, voyage or movement of roots is a false conception. If we 
agree with this, then we should also accept that the diasporic condition is that 
of translation. The diasporic existences are the translated existences leading 
translated lives. In fact, all of us are translated beings as we are mostly either 
bilingual or multilingual as our first languages have borrowed words from 
other languages. As Octavio Paz (1992) explains “No text can be completely 
original because language itself, in its very essence, is already a translation–
first from the nonverbal world, and then, because each sign and each phrase is 
a translation of another sign, another phrase.” (152) If I stretch this elucidation 
a little, it can be argued that no culture is original because every culture itself is 
a multi-culture, a translation of other cultures, and then, because each norm 
and custom is a translation of another norm and another custom. Therefore, 
the assimilation of diasporic beings as well as of the characters in the Literature 
of Indian Diaspora in the target culture becomes possible. 
 
Characters in Literature of Indian Diaspora 
The Indian diasporic writers have translated their homeland, cultural baggage, 
Indian mythology, and the sense of relocation through their literary works 
containing the themes of displacement, nostalgia, dislocation and so forth. 
These writers have portrayed rhizomatic experiences through their writings. 
By rhizomatic experiences, I mean the trans-cultural and trans-national 
experiences which, the same as rhizomes, are rootless. The very national 
category ‘Indian’ is challenging to define since to define this category is to limit 
its scope. As ‘Indian Culture’ too is not a static and single entity, how can its 
root be traced? The culture itself is rhizomatic in the Deleuzean sense. 
Moreover, the characters in the diaspora writings try to replant the offshoots of 
their homeland culture into the land they have been moved to, and being 
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nostalgic about the loss of the homeland they imagine their homeland while 
assimilating the culture of the land they have immigrated to. Their homelands, 
on the other hand, are under constant change since they left. In addition to 
this, their culture also got assimilated into the target culture through the 
transplantation of their own lives. 

In some of the narratives, the characters try to keep in touch with their 
relatives in India and constantly focus on the contrast between the country 
they immigrated to and India expressing their reminiscence for their homeland 
which they now imagine through their memories. It is interesting to see how 
they compare the nature of their homeland with that of the country they have 
immigrated to.  

Let me go back to Salman Rushdie as he warns those who forget the 
world beyond their own community to which they belong, to which they 
confined themselves within narrowly defined cultural frontiers. And according 
to him doing, this is to go voluntarily to the internal exile called homeland. 
Internal exile is one of the themes of diasporic writings. Forgetting the world 
beyond one’s community is denying the possibility of translation. Please note, 
translation is impossible, and at the same time a necessary act. Similarly, 
opting for assimilation is impossible, and at the same time a necessary act as it 
opens the possibility of producing a new culture, in a way to grow and enrich 
the source and target cultures. Hence, it is a positive thing.  

Many of these texts represent the issues of assimilation faced by first-
generation and second-generation immigrants. In the process of assimilation, 
the characters fear the loss of ethnic identity and feel the trauma of self-
transformation. The families undergo a dilemma of dislocation. They lament 
the loss of home, mesmerize the past and search for a new identity gradually 
absorbing the organic process of steady growth where they desire spaces for 
themselves. They see growth as a painful experience for the expatriate and the 
recognition of doubleness, ‘fluid identity’ is even more painful. However, it 
seems to me that ethnic identities are not fixed and permanent entities and 
having a ‘rootless identity’ is inevitable. Rushdie (1991) addresses the identity 
crisis in the Indian Diasporic Community. He states, “Our identity is at once 
plural and partial. Sometimes we feel that we straddle two cultures; at other 
times that we fall between two stools”. (15) 

The identity of the original and of the translation are at once plural and 
partial. The translated texts too straddle between two cultures and two 
linguistic lands carrying multiple identities, being in a rootless state. It is 
interesting to see that the movement of ‘deterritorialization’, and the process of 
‘reterritorialization’ are significant here. The process of ‘deterritorialization’ is 
the process of dislocation, while the process of ‘reterritorialization’ is the 
process of assimilation. It takes time but the replanting of offshoots happens, 
and the source culture finds a new direction in the target culture. Since both 
cultures are constantly in flux, it is impossible to imagine a root-based identity 
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of the diasporic community. The identities become rootless; therefore, 
rhizomatic. The experiences of diaspora too are rhizomatic. In a diasporic 
situation such experiences may appear anywhere and grow anywhere. This 
could be called the ‘cultural transplantation’ of the diasporic community. This 
cultural transplantation of the diasporic community is a ‘translation’ of the 
community. The sense of loss proves unproductive; rather, the sense of gain, 
the possibilities of plurality and multiplicity should be explored and 
celebrated.  

 
Conclusion: Translation and Diaspora - Productive Human Conditions 
To conclude, it could be said that the condition of diasporic writers and beings 
is always of being in a middle from which they grow and overspill as they are 
composed of directions in motions and dimensions, not of units. The duo 
Deleuze and Guattari (1987) state, “Rhizome … is composed not of units but of 
dimensions, or rather directions in motion. It has neither beginning nor end, 
but always a middle (milieu) from which it grows and which it overspills.” (21) 

Being in diaspora and living in translation is, in my view, a productive 
human condition as growth and the overspill from the source culture to the 
target culture open the multiplicities and allow the ‘freeplay’ of identities and 
pluralities, in the Derridean (1970) sense of the word. Ultimately, it allows 
societies to be all-inclusive. For example, discrimination based on caste in India 
would undeniably be worse than what a diaspora would offer. Factors of 
various kinds of categorisation like gender, ethnicity and religion are 
represented in diasporic literature but I believe that ‘caste’ is something that is 
missing. It seems to me that the diaspora would definitely provide a better 
living condition for someone facing discrimination on the basis of caste in the 
source culture. Here the rhizomatic understanding of diaspora and caste 
would be of great help as it is possible to do away with the baggage of caste in 
the diaspora and start anew. This does not mean there will not be any 
discrimination. There would be discrimination based on several other factors 
and there will also be several other ways of dealing with those discriminations. 
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ABSTRACT 

The COVID-19 pandemic disrupted industries worldwide, posing unprecedented challenges to businesses 

across various sectors. This study focuses on the Fast-Moving Consumer Goods (FMCG) industry in India, 

aiming to evaluate the pandemic's impact on the financial performance of selected FMCG companies. The 

research objectives include analyzing the financial performance of four prominent FMCG companies in India 

and comparing their financial measures. The selected FMCG companies for analysis are Bajaj Consumer Care 

Ltd, Dabur India Ltd, Godrej Consumer Products Ltd, and TATA Consumer Products Ltd, chosen for their 

significant presence within the Indian FMCG sector. A total of six years of financial data, categorized into 

two periods, was considered for the study. The pre-COVID-19 period spans from 2017-18 to 2019-20, while 

the post-COVID-19 period encompasses 2020-21 to 2022-23. To assess the impact of the pandemic, this study 

employs ratio analysis and a two-tailed t-test. Ratio analysis will provide insights into key financial indicators 

such as current ratio, net profit margin, and return on assets, enabling a comprehensive evaluation of financial 

performance during the two distinct periods. The two-tailed t-test will be used to determine whether significant 

differences exist in financial measures between the pre-COVID-19 and post-COVID-19 periods. By 

undertaking this analysis, the study seeks to contribute valuable insights to the understanding of how the 

FMCG industry in India responded to the COVID-19 crisis, adapted to changing market conditions, and 

embarked on the path to recovery. The findings are relevant to industry stakeholders, policymakers, and 

researchers, offering a nuanced perspective on the sector's resilience and adaptability during a period of 

extraordinary challenges. 

KEYWORDS : Covid-19, FMCG Companies, Financial Performance 
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1. INTRODUCTION 

 

The COVID-19 pandemic, which emerged as an unprecedented global health crisis in early 2020, has had 

profound and far-reaching impacts on economies and industries around the world. Among the sectors 

significantly affected, the Fast-Moving Consumer Goods (FMCG) industry in India, known for its dynamism 

and robust growth, faced a series of formidable challenges as it navigated through the uncertainties brought 

about by the pandemic. This sector encompasses a wide range of essential products, including food, beverages, 

personal care, and household items, which are integral to daily life and consumer well-being. 

 

The COVID-19 pandemic, caused by the novel coronavirus SARS-CoV-2, swiftly spread across the globe, 

prompting governments to implement strict measures such as lockdowns, social distancing, and travel 

restrictions to curb its transmission. These measures, while essential for public health, had profound economic 

consequences, disrupting supply chains, altering consumer behavior, and imposing extraordinary pressures 

on businesses to adapt rapidly. 

 

In India, the FMCG industry was no exception to these disruptions. Companies within this sector faced a 

unique set of challenges, including shifts in demand patterns, supply chain disruptions, labor shortages, and 

evolving consumer preferences. As the pandemic unfolded, FMCG companies in India had to pivot swiftly to 

meet the changing needs of consumers, ensuring the availability of essential products while managing 

operational complexities. 

 

This study seeks to delve into the intricate relationship between the COVID-19 pandemic and the financial 

performance of FMCG companies in India. It aims to provide a comprehensive analysis of how these 

companies weathered the storm, adapted to new realities, and charted a course toward recovery. To achieve 

this, the study will employ rigorous financial analysis tools and methodologies to assess critical financial 

metrics, such as liquidity ratios, profitability margins, and asset utilization, over a defined period before and 

after the onset of the pandemic. 

 

By shedding light on the impact of COVID-19 on the FMCG sector's financial performance in India, this 

study contributes to a deeper understanding of the challenges and opportunities that emerged during these 

extraordinary times. It also provides valuable insights for industry stakeholders, policymakers, and researchers 

seeking to comprehend the resilience and adaptability of FMCG companies in one of the world's most vibrant 

and competitive consumer markets. As the pandemic continues to influence global economic dynamics, an 

examination of the FMCG sector's response becomes increasingly pertinent for informed decision-making 

and strategic planning. 

 



© 2023 IJRAR September 2023, Volume 10, Issue 3             www.ijrar.org (E-ISSN 2348-1269, P- ISSN 2349-5138) 

IJRAR23C2921 International Journal of Research and Analytical Reviews (IJRAR) 275 
 

2. LITERATURE REVIEW 

 

In a study conducted by Smith (2022), the researcher examined the immediate financial repercussions of the 

COVID-19 pandemic on a diverse range of industries. Findings indicated that the pandemic had a swift and 

severe impact on businesses worldwide, with many experiencing substantial revenue declines and disruptions 

in their supply chains. The hospitality, travel, and retail sectors were among the hardest hit, recording 

significant losses in revenue and profitability. 

 

Johnson and Smithson (2023) conducted research on the lasting effects of COVID-19 on corporate financial 

health. Their study found that while some industries rebounded quickly as lockdowns lifted and vaccination 

efforts progressed, others faced persistent financial challenges. Sectors related to in-person services, such as 

entertainment and tourism, continued to experience financial strain, with reduced consumer confidence 

affecting their recovery. 

 

Chen et al. (2022) delved into the role of sustainable business practices during the pandemic. They discovered 

that companies with robust sustainability initiatives demonstrated greater financial resilience. The market 

increasingly rewarded businesses with strong Environmental, Social, and Governance (ESG) performance, 

which positively impacted their financial performance. 

 

In a study by Lee et al. (2023), the researchers investigated supply chain disruptions and their financial 

implications for companies. Their findings revealed that organizations that diversified their supplier base, 

adopted advanced supply chain technologies, and maintained agile logistics were better equipped to mitigate 

disruptions. Effective supply chain management was a crucial determinant of financial stability during the 

pandemic. 

 

Gupta and Patel (2022) explored the influence of remote work on corporate finances. Their research showed 

that companies that proactively invested in remote work infrastructure and implemented flexible work 

arrangements experienced cost savings, increased employee productivity, and a positive impact on their 

financial performance. 

 

Wang and Li (2022) examined the effectiveness of government support measures for businesses in hard-hit 

industries during the pandemic. Their research demonstrated that tailored financial aid and policy 

interventions had a significant positive impact on the financial performance of companies in sectors like 

aviation and hospitality. 
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3. RATIONALE OF THE STUDY 

 

The study titled "From Crisis to Recovery: Evaluating the Pandemic's Impact on Financial Performance in 

India's FMCG Industry" aims to provide a comprehensive analysis of how the COVID-19 pandemic has 

influenced the financial performance of the Fast-Moving Consumer Goods (FMCG) sector in India. This 

sector, known for its robust growth and contribution to the Indian economy, was significantly disrupted by 

the unprecedented challenges posed by the pandemic. Therefore, understanding the extent of these challenges, 

the strategies employed to mitigate them, and the subsequent path to recovery is of critical importance. 

 

Relevance and Significance: 

The FMCG sector is a key driver of economic growth, employment, and consumer spending in India. As the 

pandemic brought about disruptions in supply chains, changing consumer behaviors, and market uncertainties, 

there is a need to assess the short-term and long-term impact of these changes on the financial performance 

of FMCG companies. This study is relevant to policymakers, investors, industry professionals, and researchers 

who seek insights into the sector's response to crisis situations. 

 

Knowledge Gap: 

While there is a growing body of research on the impact of COVID-19 on various industries, there is a lack 

of in-depth analysis specifically focused on the FMCG sector in India. This study aims to fill this knowledge 

gap by examining how FMCG companies adapted to the crisis, the strategies they employed to safeguard 

financial performance, and their journey towards recovery. 

 

Academic Contribution: 

By evaluating the pandemic's impact on financial performance, this study aims to contribute to academic 

literature by providing empirical evidence and insights that can be used for future research and analysis. It 

seeks to offer a nuanced understanding of the challenges faced by FMCG companies, the effectiveness of 

their response measures, and the factors that facilitated their recovery. 

 

Business Implications: 

For FMCG companies, understanding the dynamics of crisis management and recovery strategies is crucial 

for making informed decisions in the face of uncertainty. The findings of this study can offer valuable insights 

to businesses in the FMCG sector, helping them devise strategies to enhance their resilience and agility during 

similar unforeseen circumstances. 

 

Policy Formulation: 

Government agencies and policymakers can benefit from the study's insights to develop targeted policies and 

support measures that promote the recovery and growth of the FMCG industry. The study's findings could 

guide the creation of frameworks for addressing disruptions and building more robust supply chains. 
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In conclusion, the study "From Crisis to Recovery: Evaluating the Pandemic's Impact on Financial 

Performance in India's FMCG Industry" addresses a crucial gap in the literature by shedding light on the 

resilience, adaptability, and recovery trajectory of FMCG companies in India amidst the COVID-19 

pandemic. Its insights hold the potential to inform industry practices, guide policy decisions, and contribute 

to the academic discourse on crisis management and recovery strategies in the FMCG sector. 

 

4. RESEARCH METHODOLOGY 

 

RESEARCH OBJECTIVES 

 

1. To analyse the financial performance of selected 4 power companies of India. 

2. To compare the financial measures of selected 4 power companies of India. 

 

SAMPLE SIZE 

In this study, a total of four Fast-Moving Consumer Goods (FMCG) companies from India were analyzed. 

These companies were selected based on their prominence and representation within the Indian FMCG 

industry. The following FMCG companies were included in the analysis: 

1. Bajaj Consumer Care Ltd 

2. Dabur India Ltd 

3. Godrej Consumer Products Ltd 

4. TATA Consumer Products Ltd 

These four companies were chosen to provide a diverse representation of the FMCG sector in India, 

encompassing different product categories, market positions, and business strategies. The analysis of these 

companies' financial performance will contribute to a comprehensive understanding of the overall impact of 

the COVID-19 pandemic on the FMCG industry in India. 

 

PERIOD OF THE DATA COVERAGE 

The data analyzed in this study spans a total of six years, providing a comprehensive assessment of the impact 

of the COVID-19 pandemic on the financial performance of the selected FMCG companies in India. The data 

has been divided into two distinct periods to capture the pre-COVID-19 and post-COVID-19 phases: 

 

Pre-COVID-19 Period (2017-18 to 2019-20): 

The financial data for the years 2017-18, 2018-19, and 2019-20 has been considered as the pre-COVID-19 

period. This period serves as the baseline for understanding the financial performance of the selected FMCG 

companies before the pandemic's onset. Analyzing this time frame allows for the identification of any existing 

trends, growth patterns, and challenges that existed prior to the pandemic's influence. 
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Post-COVID-19 Period (2020-21 to 2022-23): 

The financial data for the years 2020-21, 2021-22, and 2022-23 has been designated as the post-COVID-19 

period. This period corresponds to the aftermath of the pandemic and includes the immediate response, 

recovery efforts, and adaptation strategies undertaken by the selected FMCG companies to navigate the 

unprecedented challenges brought about by the pandemic. Analyzing this phase provides insights into the 

companies' ability to respond to disruptions, implement changes, and restore financial performance. 

 

5. DATA ANALYSIS 

5.1 CURRENT RATIO 

 

CURRENT RATIO 

NAME 
2022-

23 

2021-

22 

2020-

21 

2019-

20 

2018-

19 

2017-

18 

Bajaj Consumer Care Ltd 6.08 6.61 5.39 4.00 3.11 3.88 

Dabur India Ltd 0.85 1.14 1.39 2.26 1.40 1.59 

Godrej Consumer Products 

Ltd 
3.03 2.62 1.55 1.20 1.12 1.26 

TATA Consumer Products Ltd 2.43 2.56 2.75 3.77 4.96 3.69 

 

Bajaj Consumer Care Ltd: 

The current ratio of Bajaj Consumer Care Ltd has shown fluctuations over the analyzed period. In the pre-

COVID-19 period (2017-18 to 2019-20), the company's current ratio ranged from 3.11 to 4.00, indicating that 

it had a moderate ability to cover its short-term liabilities with its current assets. However, in the post-COVID-

19 period (2020-21 to 2022-23), the current ratio increased significantly, ranging from 5.39 to 6.61. This 

suggests that the company improved its liquidity position, potentially due to prudent financial management 

and efficient working capital practices. 

 

Dabur India Ltd: 

Dabur India Ltd's current ratio has displayed variation throughout the analyzed years. In the pre-COVID-19 

period, the company's current ratio ranged from 1.40 to 2.26, indicating a satisfactory ability to meet short-

term obligations. However, in the post-COVID-19 period, there was a decline in the current ratio, ranging 

from 0.85 to 1.39. This decrease suggests that the company may have faced challenges in maintaining its 

liquidity position during the pandemic, which could be attributed to shifts in demand patterns or supply chain 

disruptions. 

 

Godrej Consumer Products Ltd: 

Godrej Consumer Products Ltd exhibited an increasing trend in its current ratio throughout the entire analyzed 

period. In the pre-COVID-19 period, the current ratio ranged from 1.12 to 1.26, indicating a conservative 

approach to short-term obligations. However, in the post-COVID-19 period, the current ratio further 

improved, ranging from 1.55 to 3.03. This suggests that the company effectively managed its liquidity during 

the pandemic, potentially benefiting from stable demand for its products. 
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TATA Consumer Products Ltd: 

TATA Consumer Products Ltd's current ratio has shown fluctuations over the years. In the pre-COVID-19 

period, the company's current ratio ranged from 3.69 to 4.96, indicating a strong liquidity position. However, 

in the post-COVID-19 period, the current ratio declined slightly, ranging from 2.43 to 2.75. This reduction 

might be attributed to changing market dynamics or operational adjustments made in response to the 

pandemic. 

 

Comparative Interpretation: 

 

Across the four FMCG companies analyzed, the impact of the COVID-19 pandemic on current ratios varied. 

Bajaj Consumer Care Ltd and Godrej Consumer Products Ltd experienced an increase in their current ratios 

during the post-COVID-19 period, indicating improved liquidity positions. Dabur India Ltd faced a decline 

in its current ratio, suggesting potential liquidity challenges during the pandemic. TATA Consumer Products 

Ltd maintained a relatively stable current ratio, with a slight decline in the post-COVID-19 period. 

 

Overall, these variations in current ratios reflect the companies' ability to manage short-term financial 

obligations amidst the pandemic. It's evident that different strategies and responses were employed by each 

company to navigate the financial implications of the crisis, leading to varying impacts on their liquidity 

positions. 

 

t-Test: Paired Two Sample for Means 

   

  
Post Covid-

19 

Pre Covid-

19 

Mean 3.033333 2.686667 

Variance 0.056565 0.011402 

Observations 3 3 

Pearson Correlation 0.422476  

Hypothesized Mean 

Difference 
0  

df 2  

t Stat 2.784244  

P(T<=t) one-tail 0.05421  

t Critical one-tail 2.919986  

P(T<=t) two-tail 0.10842  

t Critical two-tail 4.302653   

 

H0 :  There is no significant difference in current ratio during before and after Covid-19 period between 

selected 4 FMCG companies of India. 

H1 :  There is significant difference in current ratio during before and after Covid-19 period between 

selected 4 FMCG companies of India. 
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RESULT 

From the above table it can be seen that P value (Two Tail) is 0.10842 which is higher than significance value 

0.05 (P value < 0.05) which means, 

Null Hypothesis (H0) is accepted and it concludes that there is no significant difference in current ratio during 

before and after Covid-19 period between selected 4 FMCG companies of India. 

 

5.2 NET PROFIT MARGIN (%) 

 

NET PROFIT MARGIN (%) 

NAME 
2022-

23 

2021-

22 

2020-

21 

2019-

20 

2018-

19 

2017-

18 

Bajaj Consumer Care Ltd 14.71 19.87 24.44 22.57 24.86 26.06 

Dabur India Ltd 15.81 17.51 19.23 18.54 20.15 19.17 

Godrej Consumer Products 

Ltd 
19.74 21.27 19.57 21.55 30.90 19.00 

TATA Consumer Products Ltd 11.12 11.16 8.65 9.20 11.98 16.60 

 

Bajaj Consumer Care Ltd: 

Bajaj Consumer Care Ltd's net profit margin (%) has demonstrated a relatively consistent pattern over the 

analyzed years. The company's net profit margin ranged from 22.57% to 26.06% in the pre-COVID-19 period 

(2017-18 to 2019-20). In the post-COVID-19 period (2020-21 to 2022-23), the net profit margin remained 

relatively strong, ranging from 14.71% to 24.44%. This suggests that the company was able to maintain a 

reasonable level of profitability even amidst the challenges posed by the pandemic. 

 

Dabur India Ltd: 

Dabur India Ltd's net profit margin (%) has displayed a stable trend over the years. In the pre-COVID-19 

period, the net profit margin ranged from 18.54% to 20.15%, indicating consistent profitability. During the 

post-COVID-19 period, the net profit margin continued to remain steady, ranging from 15.81% to 19.23%. 

This suggests that the company was able to sustain its profitability despite the pandemic's impact. 

 

Godrej Consumer Products Ltd: 

Godrej Consumer Products Ltd's net profit margin (%) has shown fluctuations, particularly in the pre-COVID-

19 period. In this period, the net profit margin ranged from 19.00% to 30.90%. However, in the post-COVID-

19 period, the net profit margin remained relatively stable, ranging from 19.57% to 21.27%. This indicates 

that the company maintained a consistent level of profitability even during the pandemic. 

 

TATA Consumer Products Ltd: 

TATA Consumer Products Ltd's net profit margin (%) has exhibited variations over the years. In the pre-

COVID-19 period, the net profit margin ranged from 9.20% to 16.60%, showing fluctuations. In the post-
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COVID-19 period, the net profit margin remained within a narrower range, from 8.65% to 11.16%. This 

suggests a more stabilized profitability in the post-pandemic period. 

 

Comparative Interpretation: 

 

Across the four FMCG companies analyzed, the net profit margins have displayed varying levels of 

consistency and fluctuations. Bajaj Consumer Care Ltd and Dabur India Ltd maintained relatively stable net 

profit margins, suggesting their resilience in maintaining profitability during both pre-COVID-19 and post-

COVID-19 periods. Godrej Consumer Products Ltd managed to sustain its profitability even amidst 

fluctuations. TATA Consumer Products Ltd exhibited fluctuations in profitability, which became relatively 

stabilized in the post-COVID-19 period. 

 

The variations in net profit margins highlight the companies' capacity to adapt to market dynamics, manage 

costs, and continue generating profits in the face of disruptions caused by the COVID-19 pandemic. 

 

t-Test: Paired Two Sample for Means 

   

  
Post Covid-

19 

Pre Covid-

19 

Mean 16.92333 20.04833 

Variance 1.935952 4.034015 

Observations 3 3 

Pearson Correlation 0.80037  

Hypothesized Mean 

Difference 
0  

df 2  

t Stat -4.42447  

P(T<=t) one-tail 0.023737  

t Critical one-tail 2.919986  

P(T<=t) two-tail 0.047475  

t Critical two-tail 4.302653   

 

H0 :  There is no significant difference in net profit margin during before and after Covid-19 period between 

selected 4 FMCG companies of India. 

H1 :  There is significant difference in net profit margin during before and after Covid-19 period between 

selected 4 FMCG companies of India. 

RESULT 

From the above table it can be seen that P value (Two Tail) is 0.047475 which is less than significance value 

0.05 (P value < 0.05) which means, 

Null Hypothesis (H0) is rejected and it concludes that there is significant difference in net profit margin during 

before and after Covid-19 period between selected 4 FMCG companies of India. 
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5.3 RETURN ON ASSETS (%) 

RETURN ON ASSETS (%) 

NAME 
2022-

23 

2021-

22 

2020-

21 

2019-

20 

2018-

19 

2017-

18 

Bajaj Consumer Care Ltd 14.72 18.27 24.41 22.81 36.38 35.06 

Dabur India Ltd 14.68 16.67 18.41 19.18 22.66 18.44 

Godrej Consumer Products 

Ltd 
14.33 16.65 15.90 16.99 26.33 15.09 

TATA Consumer Products Ltd 6.09 6.22 4.61 4.34 8.21 10.92 

 

Bajaj Consumer Care Ltd: 

Bajaj Consumer Care Ltd's return on assets (%) has demonstrated a fluctuating pattern over the analyzed 

years. In the pre-COVID-19 period (2017-18 to 2019-20), the return on assets ranged from 22.81% to 36.38%, 

indicating substantial profitability relative to its assets. In the post-COVID-19 period (2020-21 to 2022-23), 

the return on assets remained relatively strong, ranging from 14.72% to 24.41%. This suggests that the 

company's ability to generate profits from its assets remained robust during and after the pandemic. 

 

Dabur India Ltd: 

Dabur India Ltd's return on assets (%) has displayed consistent trends over the years. In the pre-COVID-19 

period, the return on assets ranged from 18.44% to 22.66%, indicating healthy profitability in relation to its 

assets. Throughout the post-COVID-19 period, the return on assets remained relatively stable, ranging from 

14.68% to 18.41%. This suggests the company's ability to maintain effective asset utilization for generating 

profits. 

 

Godrej Consumer Products Ltd: 

Godrej Consumer Products Ltd's return on assets (%) has shown moderate fluctuations, particularly in the 

pre-COVID-19 period. In this period, the return on assets ranged from 15.09% to 26.33%. In the post-COVID-

19 period, the return on assets remained relatively stable, ranging from 14.33% to 16.65%. This indicates that 

the company continued to utilize its assets effectively to generate profits during and after the pandemic. 

 

TATA Consumer Products Ltd: 

TATA Consumer Products Ltd's return on assets (%) has displayed variations over the years. In the pre-

COVID-19 period, the return on assets ranged from 4.34% to 10.92%. In the post-COVID-19 period, the 

return on assets ranged from 4.61% to 6.22%. Despite fluctuations, the company's ability to generate profits 

from its assets remained relatively consistent. 
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Comparative Interpretation: 

 

The return on assets (%) for the four FMCG companies provides insights into their efficiency in generating 

profits from their asset base. Bajaj Consumer Care Ltd and Dabur India Ltd maintained strong and stable 

returns on assets throughout the periods, indicating their effective asset utilization strategies. Godrej 

Consumer Products Ltd managed to sustain profitability from assets, with a relatively consistent pattern. 

TATA Consumer Products Ltd exhibited variations in returns but maintained a reasonable level of 

profitability from its assets. 

 

Overall, the analysis of return on assets helps understand how efficiently these companies managed their 

assets to generate profits amidst the challenges posed by the COVID-19 pandemic. 

t-Test: Paired Two Sample for Means 

   

  
Post Covid-

19 

Pre Covid-

19 

Mean 14.24667 19.70083 

Variance 2.883652 14.33071 

Observations 3 3 

Pearson Correlation 0.620352  

Hypothesized Mean 

Difference 
0  

df 2  

t Stat -3.10804  

P(T<=t) one-tail 0.044898  

t Critical one-tail 2.919986  

P(T<=t) two-tail 0.089796  

t Critical two-tail 4.302653   

 

H0 :  There is no significant difference in return on asset during before and after Covid-19 period between 

selected 4 FMCG companies of India. 

H1 :  There is significant difference in return on asset during before and after Covid-19 period between 

selected 4 FMCG companies of India. 

 

RESULT 

From the above table it can be seen that P value (Two Tail) is 0.0897 which is higher than significance value 

0.05 (P value < 0.05) which means, 

Null Hypothesis (H0) is accepted and it concludes that there is no significant difference in return on asset 

during before and after Covid-19 period between selected 4 FMCG companies of India. 
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6. CONCLUSION 

The analysis of three key financial ratios, namely the current ratio, net profit margin, and return on assets, for 

the selected four FMCG companies in India provides valuable insights into their financial performance during 

both the pre-COVID-19 and post-COVID-19 periods. 

 

Current Ratio: 

The examination of the current ratio indicates that there is no significant difference in the liquidity positions 

of the selected FMCG companies between the pre-COVID-19 and post-COVID-19 periods. Bajaj Consumer 

Care Ltd, Dabur India Ltd, Godrej Consumer Products Ltd, and TATA Consumer Products Ltd generally 

maintained their liquidity positions, with some variations but no significant disparities between the two 

periods. This suggests that these companies effectively managed their short-term obligations during and after 

the pandemic. 

 

Net Profit Margin: 

Contrary to the current ratio, the analysis of net profit margins reveals a significant difference during the pre-

COVID-19 and post-COVID-19 periods among the selected FMCG companies. While all companies managed 

to sustain profitability, there were variations in their net profit margins. Bajaj Consumer Care Ltd, Dabur India 

Ltd, and Godrej Consumer Products Ltd maintained relatively stable net profit margins, reflecting their 

resilience in profitability during and after the pandemic. TATA Consumer Products Ltd exhibited a slight 

decline in net profit margins during the post-COVID-19 period. These differences suggest varying impacts 

and responses to the challenges brought about by the pandemic. 

 

Return on Assets: 

The analysis of return on assets indicates that there is no significant difference in the efficiency of asset 

utilization between the pre-COVID-19 and post-COVID-19 periods among the selected FMCG companies. 

Bajaj Consumer Care Ltd, Dabur India Ltd, Godrej Consumer Products Ltd, and TATA Consumer Products 

Ltd generally maintained their ability to generate profits from their asset base, with fluctuations but no 

significant variations. This suggests that these companies continued to utilize their assets effectively during 

and after the pandemic. 

 

In conclusion, the financial performance of the selected FMCG companies in India reflects their ability to 

navigate the challenges presented by the COVID-19 pandemic. While there were significant differences in 

net profit margins, indicating varying degrees of impact and adaptation, the current ratio and return on assets 

remained relatively consistent, signifying their capacity to manage liquidity and asset utilization effectively. 

These findings underscore the importance of financial resilience and adaptability in the face of unforeseen 

disruptions, such as the COVID-19 pandemic, within the FMCG industry. 
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