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Individual investors have embraced a diverse array of financial 
instruments, demonstrating adaptability and resilience in navigating 
uncertain economic terrain during and after the Covid pandemic. 
Despite initial market turbulence, investors have seized opportunities 
for growth, strategically allocating capital across sectors poised for 
resilience and innovation. As economies recover, optimism pervades 
markets, driving interest towards emerging opportunities such as 
sustainable investments and transformative technologies. This proactive 
engagement underscores investors' confidence in the economy's ability 
to rebound and thrive, highlighting a steadfast commitment to long-
term financial success and prosperity.  
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Investment decision-making operates within a dynamic framework that 
continually responds to evolving market conditions, economic 
indicators, and geopolitical factors. Investors must navigate through a 
landscape characterized by fluctuating asset prices, changing interest 
rates, and unpredictable consumer sentiments. Moreover, technological 
advancements and regulatory shifts introduce new variables that 
influence investment strategies. To thrive in such an environment, 
investors need to stay informed, agile, and proactive.  
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Investor preferences and behaviors towards financial instruments are 
intricate, reflecting a blend of risk tolerance, investment objectives, and 
the ever-shifting currents of market dynamics. Economic climates, 
geopolitical shifts, and regulatory reforms further mold these 
inclinations. With technological advancements, retail investors now 
have broader access to diverse investment opportunities. 
Understanding these dynamics is essential for crafting effective 
investment strategies tailored to individual needs and market 
conditions. 
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The Covid pandemic has significantly reshaped investment patterns with 
a paradigm shift of challenges and opportunities in the Indian economy. 
While the stock market faced increased volatility amid sectoral 
disruptions, the crisis also accelerated the adoption of digital 
technologies. This led to substantial investments in sectors such as e-
commerce, healthcare technology, and digital infrastructure. As the 
economy gradually recovers from the pandemic's impact, investors are 
navigating a transformed landscape, marked by innovation, adaptability, 
and a heightened focus on sustainability in shaping investment 
strategies for the future. 
 
 
The landscape of individual investments across various financial 
instruments underwent a significant evolution during and after the 
Covid, reflecting shifts in investor preferences and behaviors. As the 
pandemic unfolded, heightened volatility and economic uncertainty 
prompted investors to reassess their portfolios, with many gravitating 
towards safer options such as government bonds and stable dividend-
paying stocks. Moreover, the pandemic underscored the importance of 
sustainability and social responsibility, leading to a surge in 
Environmental, Social, and Governance (ESG) investing.  
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1. Introduction 
 
The turbulence caused by Covid ignited a series of troubles related to survival for living, economy, 

and health for the entire world. It sent tremors across the global economy (World Development 

Report, 2022) affected due to pandemic (Himanshu et al., 2021). Uncertain events, 

unemployment, financial instability, fear about future, medical emergencies altered the penchants 

of investors (Selvan and Grace 2023). Their attitude towards finances also changed and was 

reflected in their investment patterns.  
 

The swift and unprecedented spread of the COVID outbreak made the financial markets extremely 

volatile, leaving investors with huge losses in a short timeframe (Zhang et al., 2020). Covid 

prompted the investors to seek safer investments for their portfolios. (Noman et al., 2023). The 

investors started preferring secure options for investments in compared to the ones promising 

higher returns (Gupta et al., 2021).  
 

Indian economy also witnessed several lows during covid times. Post pandemic, it gradually picked 

up. The expanding demand for services and matching supplies fueled India’s growth. In the period 

immediately following covid (Year 2022), Indian shoppers retorted to revenge shopping to relieve 

their negative emotions (Babar, 2022) and revenge tourism picked up in the country (Joshi, 2022; 

Parasa,2021) after second wave of corona virus subsided. Thus, India’s economy rebounded 

significantly with most of the GDP components growing at a faster pace in comparison to pre-covid 

years (Verma et al., 2023).  
 

The growth estimates for Indian economy for financial year 24 are predicted as 7% by Reserve 

Bank of India (Rajora, 2023). As the estimates for growth are bright, it is fair to expect that the 

investors will raise their overall investments across various options further expanding the overall 

saving and investment landscape.  

 

India’s major investment sectors: push and pull effects of the pandemic 
 

Investment preferences in India has always been influenced by various factors, which have 

changed rather evolved post Covid pandemic. To begin with gold has always been a popular 

investment choice for Indians due to cultural, historical, and economic reasons. While the cultural 

affinity for gold remains strong in India, the investment landscape has witnessed a shift towards 

digital and paperless options, especially after the onset of the COVID pandemic.  

 

The demand for gold as a safe-haven asset has persisted, but the means of investing have evolved 

to accommodate changing preferences and the digital transformation of financial markets. Gold 

holds cultural and religious significance in India. It is often bought and gifted during festivals, 
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weddings, and other auspicious occasions. It has traditionally been considered a store of value and 

a hedge against inflation.  

 

Indian investors prefer holding physical gold in the form of jewelry or coins and always have a 

strong affinity for gold jewelry. Many families invest in gold ornaments, considering them both an 

adornment and an investment.  Before Covid, financial instruments like Gold Exchange Traded 

Funds (ETFs) and Sovereign Gold Bonds gained popularity as they provided a more convenient and 

paperless way of investing in gold. Post pandemic the economic uncertainty increased the demand 

for safe-haven assets like gold.  

 

Investors sought stability amid market volatility. The pandemic accelerated the shift towards digital 

and paperless investments. Gold ETFs, digital gold platforms, and online trading of gold gained 

popularity as people embraced online financial transactions. The government's issuance of 

Sovereign Gold Bonds continued to be popular post-COVID, offering investors an interest-bearing 

option with capital appreciation potential.  

 

Many platforms have also emerged that allowed investors to buy and sell gold digitally in smaller 

denominations, making it accessible to a broader audience. While banks have also introduced gold 

savings accounts, allowing customers to invest in gold digitally without the need for physical 

possession. The pandemic led to a surge in gold prices globally, making it an attractive investment 

for those looking for capital appreciation.  

 

The pandemic has also had a profound impact on global financial markets, and India in that case 

too is no exception. The investment preferences in stocks in India have undergone significant 

changes before and after the Covid pandemic. Khan et al. (2020) studied the impact of Covid on 

the investment pattern of investors with specific reference to traditional investment (real estate 

and gold) and market based financial products (equities) in Mumbai and concluded that the 

average preference rating scores across all three investment avenues i.e., Gold, Real Estate and 

Equities are lower in post – covid scenario as compared to pre – covid scenario. This may be 

attributed to lockdown restrictions and reduction or loss of income due to job losses.  

 

Before the pandemic, many Indian investors favoured traditional investment options, such as fixed 

deposits, real estate, and gold as stock markets were considered relatively risky by these investors, 

thus they often adopted a long-term perspective when investing in stocks.  

 

Blue-chip stocks with a history of stable performance were popular choices amongst the retail 

investors and they traditionally had a more limited presence in the stock market compared to 

institutional investors. 
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 Investors which preferred stocks focused on regular dividends, considering them as a source of 

passive income. The pandemic led to outburst in retail investor participation in the stock market. 

Lockdowns, remote work, and increased leisure time contributed to more people exploring stock 

trading as a source of income and the adoption of digital platforms for trading increased 

significantly. Online brokerages and trading applications observed a surge in users as investor’s 

adopted technology for stock market transactions.  

 

The increased market volatility during and after the initial phases of the pandemic attracted 

traders looking to capitalize on short-term price movements while some investors shifted focus 

from large-cap stocks to small and mid-cap stocks, as they seek the higher potential returns leading 

to an increased overall risk profile of their portfolios. The pandemic highlighted the importance of 

sectors like technology and healthcare and investors showed increased interest in stocks related 

to these sectors due to the accelerated digital adoption and healthcare advancements.  

 

The stock market witnessed an increase in speculative trading, with some investors participating 

in high-risk, high-reward strategies, influenced by market sentiments and social media discussions. 

The interconnectedness of global financial markets and the impact of international events on 

Indian stocks became more evident during and after the pandemic. Thus, COVID pandemic has 

significantly influenced investment preferences in stocks in Indian context. The rise of retail 

participation, increased focus on digital platforms, and changes in sector preferences, and a shift 

towards shorter-term and more speculative trading are some of the notable trends observed after 

the onset of the pandemic. 

 

The investment landscape in mutual funds in India has also experienced changes before and after 

the COVID pandemic. The pandemic significantly impacted investor behaviour, market dynamics, 

and the overall economic environment. Before the pandemic, Systematic Investment Plans (SIPs) 

gained popularity among retail investors as it allowed the investors to contribute a fixed amount 

regularly, promoting disciplined and regular investing. 

 

Himanshu et al. (2021) studied the impact of Covid on portfolio allocation decisions and concluded 

that since the returns on risky assets are not as expected, investors are moving towards a 

conservative portfolio and the case of transition from risky to risk-free assets is not the same in 

the case of all investors. Equity mutual funds were popular among risk seeking investors in lieu of 

higher returns. Many investors were attracted to the capital appreciation over the long term and 

often adopted a diversified approach, investing in a mix of equity and debt mutual funds to balance 

risk and return.  

 

Equity-linked savings schemes (ELSS) were commonly chosen by investor for the tax-saving. 

Investors paid close attention to the historical performance of mutual funds, relying on past 
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returns and ratings to make investment decisions. The uncertainty brought about by the pandemic 

led to increased risk aversion among investors and they shifted from equity funds to debt funds or 

hybrid funds to mitigate risk while the investors seeking liquidity and safety turned to liquid and 

short-term debt funds, emphasized capital preservation during uncertain times. Investors became 

more cautious about credit risk and focused on the quality of the debt instruments held by mutual 

funds.  

 

The pandemic also accelerated the adoption of digital platforms for mutual fund transactions and 

the online platforms and mobile apps became more popular for investing, monitoring portfolios, 

and managing investments remotely. Certain sectors, such as pharmaceuticals and technology, 

gained prominence due to their resilience during the pandemic. Investors became more focused 

on the fund manager's expertise and the investment strategy of mutual funds, recognizing the 

importance of active management in directing market uncertainties. The increased availability of 

information and educational resources online empowered investors to make more informed 

decisions. 

 

Financial literacy and awareness played a crucial role in shaping investment choices. Despite 

market volatility, SIPs retained their popularity, with investors recognizing the benefits of law of 

averaging in volatile market conditions. Thus, COVID pandemic has influenced investor behavior in 

the mutual fund space in India. While certain trends, such as the popularity of SIPs, have 

continued, there has been a shift in risk appetite, sector preferences, and the emphasis on digital 

platforms and fund management strategies. Investors are now more focused on building resilient 

portfolios that can withstand market uncertainties. 

 

Derivatives, another type of financial instruments whose value is derived from an underlying asset, 

index, or rate. In India, whose trading primarily takes place in the form of futures and options 

contracts on stock indices and individual stocks, has witnessed changes before and after the COVID 

pandemic. Derivatives, especially futures and options, were often used for speculative trading as 

the traders took positions based on expectations of future price movements and the Institutional 

investors and market participants used derivatives as a tool for risk management. 

  

Hedging strategies were employed to mitigate potential losses in the underlying securities as 

derivatives allowed investors to take leveraged positions with a relatively small upfront margin and 

this attracted both institutional and retail traders looking for enhanced returns. NSE Nifty and BSE 

Sensex derivatives were popular, providing exposure to a basket of stocks rather than individual 

securities.  
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The heightened market volatility during and after the pandemic led to increased trading activity in 

derivatives, traders sought to capitalize on price fluctuations, taking advantage of opportunities in 

both rising and falling markets. The pandemic saw a drastic increase in retail participation in the 

derivatives market due to increased accessibility to online trading platforms and educational 

resources contributed to more individual investors entering the derivatives space.  

 

Investors, both institutional and retail, started employing more sophisticated options trading 

strategies like covered calls, protective puts, and iron condors gained attention as investors sought 

to manage risk while maintaining exposure to the market. The economic uncertainties triggered 

by the pandemic prompted increased hedging activities and the investors and businesses used 

derivatives to protect their portfolios and manage risk amid market volatility. Investors became 

more perceptive, focusing on derivatives with higher liquidity and better risk management 

practices. Still the Blue-chip stocks and indices continued to be preferred for derivative trading.  

 

Regulatory authorities’ implemented measures to manage risks associated with derivative trading, 

including margin requirements and position limits and these measures aimed to ensure market 

stability and protect investors. The trading in derivatives increased with the use of technology and 

algorithmic trading in order to capitalize on short-term price movements. Sectors like 

pharmaceuticals, technology, and e-commerce gained prominence, impacting the derivatives 

market as investors adjusted their positions accordingly. Therefore, it can be concluded that COVID 

pandemic has influenced derivative investment preferences in India by increasing retail 

participation, emphasizing risk management, and promoting the use of more sophisticated trading 

strategies. The derivatives market remains dynamic, with investors adapting to evolving market 

conditions and leveraging derivatives for both speculation and risk management purposes.  

 

The real estate sector in India has also experienced notable shifts in investment preferences before 

and after the COVID pandemic. Real estate has long been a traditional and favored investment 

choice for Indians as property ownership is often considered a tangible and secure asset. 

Residential properties, including apartments and houses, were popular choices for investment and 

end-use and the demand was driven by factors like growing urbanization, population growth, and 

the aspiration for homeownership. Investors, including institutional players, showed interest in 

commercial real estate, especially in prime business districts while the office spaces, retail spaces, 

and commercial complexes were sought after for rental income and capital appreciation.  

 

Real estate investments were typically viewed with a long-term horizon, and property purchases 

were often seen as a stable and appreciating asset over time. The pandemic brought about 

changes in residential real estate preferences as there was a shift in demand towards larger homes 

or those with dedicated workspaces as remote work became more prevalent. With the acceptance 



 
 
 
 

Investment patterns and preferences of Indian retail investors: COVID as an Influencer 
 

10| PHD Research Bureau and Jagan Institute of Management Studies (JIMS) 
 

of remote work, there has been increased interest in suburban and peripheral areas and investors 

sought properties in locations offering more space, greenery, and better affordability.  

 

The pandemic highlighted the importance of health and safety in living spaces and the properties 

with open spaces, well-ventilated designs, and proximity to healthcare facilities gained popularity. 

The remote work trend had an impact on commercial real estate, with a decrease in demand for 

office spaces in certain areas. However, warehousing and logistics gained prominence due to the 

growth of e-commerce and the pandemic accelerated the adoption of technology in real estate 

transactions as well.  

 

Sanchaniya (2021) studied the effect of Covid on the real estate industry in India and explained 

that the market value of real estate increased during the Covid era and due to the constrained job 

market, developers were unable to satisfy demand. The paper concluded that the epidemic is 

oppressive since it is expected to claim thousands of lives, home values dropped in value as the 

housing supply decreased, reducing state revenues, owing to the decline in demand and the 

increase in negotiating power in the short-supply market, location scouting has already begun, but 

at a slower pace.  

 

Virtual property tours, online documentation, and digital payment methods became more 

common and the focus on affordable housing increased as economic uncertainties led buyers to 

prioritize budget-friendly options. Government also promoted housing purchase decisions with 

the introduction of initiatives like Pradhan Mantri Awas Yojana (PMAY). Some investors shifted 

from direct property ownership to real estate investment trusts (REITs) and real estate mutual 

funds as they provided a more liquid and diversified way to invest in real estate.  

 

Thus, COVID pandemic has influenced real estate investment preferences in India by reshaping 

residential demands, and accelerating the adoption of technology in transactions. The focus on 

health, safety, and affordability has become more prominent, impacting both residential and 

commercial real estate trends. 
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2. Objectives  

 

 To understand the factors that influence the individual investments across various financial 

instruments pre and after the Covid pandemic 

 To assess and compare the investor preferences and behaviors towards various financial 

instruments pre and post Covid.  

 

3. Methodology  
 
Sampling-In an attempt to fulfill the objectives, individuals investing in mutual funds, bonds, 

stocks, derivatives, gold and real estate were taken as sampling unit. The present study used 

convenience sampling and followed the primary survey method. Convenience sampling is a non-

probability sampling method where units are selected for inclusion in the sample because they 

are the easiest for the researcher to access. When theoretical saturation was achieved with a 

significant decline in the rate of new information added, in the frame of stipulated time, the 

questionnaire link was duly closed. This determined the size of sample.  

 

Questionnaire- it was mix of multiple-choice questions and used Likert scale to capture the 

preference and intention of respondents towards various investment options in Pre (FY 2018-

2020) and Post COVID (FY 2021-23) period. 5 pointer Likert scale ranged from 1 (for strongly 

disagree) to 5 (strongly agree) capturing the agreement/disagreement of the respondents towards 

inventory of statements designed for the purpose.  Questions related to the impact of varied 

factors, which were filtered through past studies, were also included.  

 

These variables were – Degree of Risk associated with investment option, tax benefits received, 

liquidity, degree of returns received and regularity of returns (from that investment option).  The 

answers were sought from the respondents who were investing in any or all these options (Mutual 

funds, Gold, real estate etc.) in pre and post covid times. Questionnaire was designed and 

circulated as google forms. 

 

Data Presentation Method - Demographic details of the sample surveyed were detailed in Table 

1. Table 2 established the normality of data using Skewness-Kurtosis and Shapiro Wilk test. Table 

3.1. 3.2 and 3.3 depicted the results of paired sample T-tests for various investment options, rest 

of the tables (Table 4.1- Table 11), sum up the regression test results. 
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Hypothesis 
 
Ha – There is a significant difference between people's preference towards investment options in 

before and after Covid periods. 

 

Hb1 - There is a significant influence exerted by various factors affecting investment (considered 

in the model) on the intention of investors to invest in various options in pre- Covid scenario. 

 

Hb2 - There is a significant influence exerted by various factors affecting investment (considered 

in the model) on the intention of investors to invest in various options in post- Covid scenario. 

 

Other hypothesis - There is a significant influence exerted by various factors affecting investment 

(considered in the model) on the preference of investors to invest in a particular investment 

option (for example mutual fund) in pre- Covid period and the same was tested for that 

investment option (mutual fund) in post covid period also. These hypotheses were tested for all 

the investment options individually where that investment option served as dependent and all 

factors (considered in the model) were taken as independent variables.  

 

4. Results & Discussion  

 

This section presents the results and discussion of the present study. This discussion is defined into 

two parts, i.e., statistical summary and analysis that can be described as follows:  

   

Summary Statistics  
 

Table 1: Demographic Results 

Demographics Description Frequency Percentage 

Gender 
Male 147 61.8 

Female 91 38.2 

Married 

Married with kids 100 42.0 

Married without kids 18 7.6 

Divorced/single/separated 120 50.4 

Education 

Undergraduate and below 3 1.3 

Graduate 69 29.0 

Postgraduate 156 65.5 

Others 10 4.2 
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Occupation 

Private Employee 106 44.5 

Government Employee 13 5.5 

Business/ Self employed 31 13.0 

Retired 14 5.9 

Others 74 31.1 

Decision to invest 
depends upon 

Financial advisor/Broker 41 17.2 

Family and friends 65 27.3 

Self 132 55.5 

Monthly income before 
Covid 

Less than 15,000 per month 65 27 

15,001 - 25,000 per month 27 11 

25,001 - 50,000 per month 47 20 

More than 50,000 per month 99 42 

Monthly income after  
Covid 

Less than 15,000 per month 33 14 

15,001 - 25,000 per month 26 11 

25,001 - 50,000 per month 64 27 

More than 50,000 per month 115 48 

Percentage of total 
income invested in various 
investment options 
before Covid 

Up to 10% 118 54 

11%-20% 51 21 

21%-30% 45 19 

31% and more 14 6 

Percentage of total 
income invested in various 
investment options after 
Covid 

 Up to 10% 85 44 

11%-20% 50 21 

21%-30% 56 24 

30% and more 27 11 

 
Table 1 shows that in the sample size of 238, the maximum number of respondents, i.e., 156 

(65.5%), had postgraduation degrees. However, in graduation, below graduation and other 

categories, 69 (29%), 3 (1.3%), and 10 (4.2%) respondents were there, respectively. Further, it also 

indicates that in the sample size of 238, the maximum number of respondents, i.e., 106 (44.5%), 

were working in the private sector. However, 31(13%) and 14 (5.9%), respondents are working in 

the business/self-employment segment and in retire category.  
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Furthermore, in the government sector and other categories, respondents participated were 13 

(5.5%) and 74 (31.1%).  The result of decision to invest exhibits that the maximum number of 

respondents, i.e., 132 (55.5%), are investing by self. Further, 65(27.3%) respondents were taking 

advice from family and friends, and rest of the respondents, i.e., 41(17%), were taking advice to 

invest from a financial adviser or broker.  

 

Table 1 also indicates that before Covid, 99 respondents had a monthly income of more than Rs 

50,000 but after covid this number increased to 115. The table also indicates that 27% (65), had a 

monthly income of less than 15,000 before COVID, and 14% (33) had a monthly income of less 

than 15,000 after COVID.  

 

Moreover, only 6% of the respondents were investing around 30% or more of their income in 

investment avenues considered in this paper. While this percentage of respondents increased to 

11% in post Covid times. However maximum percentage respondents in both pre and post Covid 

era were investing up to 10% of their income in the investment avenues studied in this paper.  

 

Table 2: Normality Test  

Parameters  Skewness Kurtosis 
Shapiro-
Wilk test  
p-value 

I prefer to invest in mutual funds before Covid -1.810 -1.750 0.102 

I prefer to invest in mutual funds after Covid -1.570 -1.640 0.110 

I prefer to invest in bonds before Covid 1.420 -1.836 0.200 

I prefer to invest in bonds after Covid 1.240 -1.650 0.056 

I prefer to invest in stocks before Covid -1.670 -1.740 0.100 

I prefer to invest in stocks after Covid -1.560 1.616 0.170 

I prefer to invest in derivatives before Covid 1.050 -1.910 0.210 

I prefer to invest in derivatives after Covid 1.980 -1.910 0.301 

I prefer to invest in gold before Covid -1.970 -1.990 0.110 

I prefer to invest in gold after Covid -1.603 -1.440 0.210 

I prefer to invest in real estate before Covid -1.157 -0.220 0.067 

I prefer to invest in real estate after Covid -1.280 -1.740 0.320 

Degree of Risk affect investment decision before Covid -1.780 -1.037 0.220 

Degree of Risk affect investment decision after Covid -1.590 0.520 0.340 

Tax benefits affects investment decision before Covid -1.930 -1.780 0.125 

Tax benefits affects investment decision after Covid -1.840 -1.603 0.212 

Liquidity affects my investment decision before Covid -1.730 -1.450 0.310 

Liquidity affects my investment decision after Covid -1.310 0.226 0.500 

Degree of returns affects investment before Covid -1.080 -0.188 0.451 

Degree of returns affects investment after Covid -0.940 1.833 0.212 
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Regularity of returns affects investment decision before 
COVID 

-1.890 -1.810 0.510 

Regularity of returns affects investment decision after 
COVID 

-1.970 -1.619 0.224 

Intent to invest in mutual fund -1.433 -1.191 0.251 

Intent to invest in bond -1.270 -1.850 0.560 

Intent to invest in stocks 0.622 1.119 0.340 

Intent to invest in derivatives 1.220 1.320 0.410 

Intent to invest in Gold 0.781 1.210 0.140 

Intent to invest in real estate -1.340 -1.760 0.056 

 
Table 2 shows that for all the considered parameters response data set is normally distributed 

because skewness and Kurtosis value, lies between -2 to 2 and Shapiro-Wilk test p-value is more 

than 0.05. Thus, the model is well-fitted with the observed values. 

 

Analysis  

 

This section presents the analysis of the present study. Differences in the preferences of investors 

to invest in various avenues in pre and post covid times has been captured by using paired sample 

statistics. It was hypothesized that there is a significant gap in people's preference towards 

investment options, such as mutual funds, bonds, stocks, derivate, gold and real state before and 

after COVID.  

 

Tables 3.1, 3.2 and 3.3 contains statistical information such as mean, sample size, standard 

deviation, and standard error, correlation coefficients, significance of these coefficients and 

significance of their paired differences before and after COVID for different investment options. 

 
Table 3.1: Paired Samples Statistics for Investment Options 

Preference towards various investment options Mean N 
Std. 

Deviation 

Std. 
Error 
Mean 

I prefer to invest in mutual funds before Covid 3.24 238 1.428 0.093 

I prefer to invest in mutual funds after Covid 3.64 238 1.410 0.091 

I prefer to invest in bonds before Covid 2.40 238 1.193 0.077 

I prefer to invest in bonds after Covid 2.63 238 1.235 0.080 

I prefer to invest in stocks before Covid 3.13 238 1.286 0.083 

I prefer to invest in stocks after Covid 3.56 238 1.254 0.081 

I prefer to invest in derivatives before Covid 2.19 238 1.137 0.074 
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I prefer to invest in derivatives after Covid 2.33 238 1.177 0.076 

I prefer to invest in gold before Covid 3.41 238 1.285 0.083 

I prefer to invest in gold after Covid 3.65 238 1.202 0.078 

I prefer to invest in real estate before Covid 3.24 238 1.348 0.087 

I prefer to invest in real estate after Covid 3.42 238 1.344 0.087 

 
The mean values for 238 respondent set (in above Table 3.1) indicate that the investors preference 

for investing in a particular option in post covid era compared to pre covid times. As the mean 

values for all the investment options are higher in post covid times compared to their pre Covid 

numbers, it indicates that people’s preference to invest (in all the options considered) has gone 

up post covid.  

 

Table 3.2: Paired Samples Correlation Matrix 

 Preference towards various investment options N Correlation Sig. 

Pair 1 
I prefer to invest in mutual funds before Covid & I 
prefer to invest in mutual funds after Covid 

238 0.787 0.00 

Pair 2 
I prefer to invest in bonds before Covid & I prefer to 
invest bonds after Covid 

238 0.822 0.00 

Pair 3 
I prefer to invest in stocks before Covid & I prefer to 
invest in stocks after Covid 

238 0.673 0.00 

Pair 4 
I prefer to invest in derivatives before Covid & I prefer 
to invest in derivatives after Covid 

238 0.839 0.00 

Pair 5 
I prefer to invest in gold before Covid & I prefer to 
invest in gold after Covid 

238 0.774 0.00 

Pair 6 
I prefer to invest in real state before Covid & I prefer to 
invest in real state after Covid 

238 0.781 0.00 

 
Table 3.2 shows the correlation matrix for the considered hypothesis. The table shows a high 

degree of correlation between investor preferences for mutual funds, bonds, derivatives, gold, 

and real estate before COVID–19 and after COVID–19. Further, this statistic came out to be 

significant (p-value for the variables is less than 0.05 at a 5% significance level). This was an 

essential parameter to rule out the likelihood of the relationship between variables to be existing 

by chance. Thus, the variables can predict each other. To dig deep into their relationship, 

regression was carried out.  
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Table 3.3: Paired Samples Test for Investment Options 

Preference towards various 
investment options 

Paired Differences 

t df 
Sig. 

(2-tailed) 
Result 

Mean 
Std. 

Deviatio
n 

I prefer to invest in mutual funds 
before Covid - I prefer to invest in 
mutual funds after Covid 

-0.399 0.926 -6.652 237 0.000 Accepted 

I prefer to invest in bonds before 
Covid - I prefer to invest in bonds 
after Covid 

-0.235 0.726 -5.002 237 0.000 Accepted 

I prefer to invest in stocks before 
Covid - I prefer to invest in stocks 
after Covid 

-0.437 1.028 -6.556 237 0.000 Accepted 

I prefer to invest in derivatives 
before Covid - I prefer to invest in 
derivatives after Covid 

-0.139 0.657 -3.254 237 0.001 Accepted 

I prefer to invest in gold before Covid 
- I prefer to invest in gold after Covid 

-0.239 0.840 -4.397 237 0.000 Accepted 

I prefer to invest in real estate before 
Covid - I prefer to invest in real estate 
after Covid 

-0.185 0.890 -3.203 237 0.002 Accepted 

 
Table 3.3 indicates the pair samples test for people's preferences before and after covid for 

different investment options. It specifies that there is a significant difference between before and 

after covid preference to invest in all the options because the P-value is less than 0.05, at a 95% 

confidence level leading to the acceptance of null hypothesis (Ha).  Thus, it can be safely 

concluded that the preference to invest in these options before and after COVID is significantly 

different. In other words, Covid has a significant impact on the preferences of investors for those 

investment avenues.  

 

Similarly, the mean values for various factors impacting the decisions of investors pre and post 

covid also revealed that there is higher impact of these factors post covid period as compared to 

pre covid times (Appendix Table a), Paired sample correlation matrix showed a high and significant 

correlation between these factors (Appendix Table b), these factors having variable impact pre and 

post COVID (Appendix Table c). Next step involved the testing of Hb1 and Hb2. To conclude on the 

fact that how much do the various economic factors like Regularity of returns, Tax benefits, Degree 

of Risk, Liquidity and Degree of returns investment impact the intention of investors to invest in 

various options (mutual funds, bonds, stocks, derivatives, Gold, and real estate), regression 
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analysis was carried out. Beforehand, testing of various assumptions like multicollinearity, 

autocorrelation etc. was conducted values were found within the prescribed limit.  

 

The procedure was executed in two steps. First, the factors impacting the intention to invest pre 

covid were taken and regressed against the intention to invest. Then the same process was 

repeated for the factors impacting the intention of the investors to invest in post covid era. 

 

Effect of factors influencing the decision to invest on the intention to invest (Pre Covid)-  

 

Table 4.1 shows that the factors considered in the model contributes 26.5% of total variance 

caused in intention to invest. It means that the factors considered in this research (Regularity of 

returns, Tax benefits, Degree of Risk, Liquidity and Degree of returns) explain the intention of 

investors to invest in various options (mutual funds, bonds, stocks, derivatives, Gold, and real 

estate) to an extent of 26.5% in pre covid era.  

 

Table 4.2 depicts that this model which was justified by the collection of data, was significant (.000 

<.05). Table 4.3 shows the relative significance of all the factors considered and led us to the 

inference that degree of returns and the regularity of returns were important factors impacting 

the investor’s decision to invest in pre covid times.  

 
Table 4.1 Model Summary (Pre Covid) 
 

Result of 
regression Model 

R R Square 
Adjusted R 

Square 
Std. Error of the 

Estimate 

1 .530a .281 .265 .70188 

 
Table 4.2 ANOVA (Pre Covid) 
 

 Model Sum of Squares df Mean Square F Sig. 

1 

Regression 44.063 5 8.813 17.889 .000b 

Residual 112.813 229 0.493   

Total 156.876 234    
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Table 4.3 Coefficientsa (Covid) 

Model 

Unstandardized 
Coefficients 

Standardiz
ed 

Coefficient t Sig. 

B Std. Error Beta 

1 

(Constant) 1.86 0.167  11.132 0.000 

Degree of Risk affect investment 
decision before the Covid 

0.061 0.053 0.09 1.162 0.247 

Tax benefits affects investment 
decision before the Covid 

0.079 0.048 0.123 1.667 0.097 

Liquidity affects my investment 
decision before the Covid 

-0.055 0.058 -0.082 -0.945 0.346 

Degree of returns affects 
investment before Covid 

0.211 0.06 0.314 3.544 0.000 

Regularity of returns affects 
investment decision before Covid 

0.114 0.047 0.179 2.4 0.017 

 
These results were then compared with the results obtained in the post covid era. Similar tables 

were generated and it was found from tables 5.1, 5.2 and 5.3 that after the occurrence of 

pandemic, the factors had a greater influence on the intention of the investors to invest in various 

investment avenues. This influence now increased to 37%. Again, this model was found significant 

as depicted by ANOVA (Table 5.2). However, Table 5.3 revealed that the tax benefits along with 

the Percentage of return and Regularity of returns, mattered a lot to the investment intention 

post covid.  

 
Table 5.1 Model Summary (Post Covid) 
 

Result of 
regression Model 

R R Square 
Adjusted R 
Square 

Std. Error of the 
Estimate 

1 .620a .385 .371 .651 

 
Table 5.2 ANOVA (Post Covid) 

 Model 
Sum of 
Squares 

df 
Mean 
Square 

F Sig. 

1 

Regression 60.343 5 12.069 28.409 .000b 

Residual 96.432 227 .425   

Total 156.776 232    
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Table 5.3 Coefficients (Post Covid) 

Model 

Unstandardized 
Coefficients 

Standardiz
ed 

Coefficient
s 

t Sig. 

B Std. Error Beta 

1 

(Constant) 1.364 .174  7.843 .000 

Degree of Risk affect investment 
decision after Covid 

.061 .051 .087 1.200 .231 

Tax benefits affects investment 
decision after Covid 

.133 .042 .203 3.158 .002 

Liquidity affects my investment 
decision after Covid 

-.007 .054 -.009 -.125 .901 

Degree of returns affects investment 
after Covid 

.230 .058 .321 3.987 .000 

Regularity of returns affects 
investment decision after Covid 

.107 .043 .163 2.467 .014 

 
Other hypothesis tested -Effect of all the factors on the investment preference in and post covid 

scenarios for each investment option (individually) was tested by using regression. Thus, the 

preference of investor to invest in each investment option served as dependent and the factors 

(considered in the model) as independent variables. After running regression and confirming that 

the models were significant, the isolated influence of each factor on that particular investment 

option in pre and post COVID times was reported in tables for the sake of drawing conclusions 

(Tables 6-11). This analysis was drawn from the coefficients table produced as a result of running 

this regression.   

 

Starting with Mutual funds (Table 6), it was found that while percentage of return, regularity of 

returns and degree of risk were important factors that influence the preference of investors 

towards investing in mutual funds pre covid, post covid era saw more influence of liquidity 

rather than degree of risk involved in the mutual fund investments.   

 

As supported by literature also, a vast variety of mutual funds demonstrated resilience during 

covid times (Novick et al., 2020) instilling trust in the security of mutual funds. During covid, the 

investors must have realized the need to have least entry and exit load in mutual funds so that 

they could sell their shares and receive money within days, making liquidity an important feature 

to look at while buying this financial instrument.  
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Table 6: Factors Influencing the Preference of Investor for Mutual funds 

Name of the factors 
Significance 

Pre Covid Post Covid 

Degree of Risk affect investment decision after Covid .032 .323 

Tax benefits affects investment decision after Covid .431 .401 

Liquidity affects my investment decision after Covid .102 .027 

Degree of returns affects investment after Covid .000 .000 

Regularity of returns affects investment decision after Covid .043 .070 

 
Since bonds have an inherent characteristic of being secure offering fairly reliable returns, ‘Degree 

of risk’ was not found to have an impact on the preference of investors while investing in them 

(Table 7). Post covid, three remaining factors i.e. Tax benefits, liquidity, degree of returns were 

the influencers while buying bonds (Table 7). Comparing this with pre covid scenario, investors 

majorly preferred bonds due to the tax benefits that they offered. But after the pandemic, they 

are expecting bonds to provide them with higher return and liquidity well.  

 
Table 7: Factors Influencing the Preference of Investors for Bonds 

Name of the factors 
Significance 

Pre Covid Post Covid 

Degree of Risk affect investment decision after Covid .140 .375 

Tax benefits affects investment decision after Covid .010 .003 

Liquidity affects my investment decision after Covid .058 .003 

Degree of returns affects investment after Covid .301 .036 

Regularity of returns affects investment decision after Covid .191 .098 

 

Stocks is a riskier form of investment avenue which is more volatile and can cause steep gains or 

losses. They are currently bought just because of their ability to provide with higher returns. As 

depicted by Table 8 the preference for investment in stocks is primarily driven by the returns 

which the stocks are anticipated to yield.  

 

This contrasts with the preference of investors in pre covid times, when while buying stocks, 

investors were also wary of their liquidity in addition to the returns they were yielding. But it 

seems as if now, the investors have clearly categorized stock investments as high paying ones 

and are not looking for any other advantage like tax benefits, liquidity, etc, from them.  
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Table 8: Factors Influencing the Preference of Investor for Stocks 

Name of the factors 
Significance 

Pre Covid Post Covid 

Degree of Risk affect investment decision after Covid .314 .586 

Tax benefits affects investment decision after Covid .427 .447 

Liquidity affects my investment decision after Covid .025 .136 

Degree of returns affects investment after Covid .004 .003 

Regularity of returns affects investment decision after 
Covid 

.788 .644 

 
Gold bonds or SGBs generally are a step by government to graduate the investors from buying 

gold in physical form. Though there are no deductions for investment in gold bonds under section 

80C of Income Tax Act, (Acharya, 2024) but capital gains earned at the end of 8 years are 

completely tax free (Hdfc Bank, 2023). Another benefit attached to this method of investment is 

the regularity of returns in the form of interest which is fixed at 2.50% per annum (Motilal Oswal 

Phygital, n.d.).  No wonder these are the factors (Tax benefits and regularity of returns) that direct 

the preference of investors to invest in gold bonds in both pre and post covid times (refer Table 

9) 

Table 9: Factors Influencing the Preference of Investor for Gold Bonds 

Name of the factors 
Significance 

Pre Covid Post Covid 

Degree of Risk affect investment decision after Covid .697 .480 

Tax benefits affects investment decision after Covid .002 .000 

Liquidity affects my investment decision after Covid .301 .742 

Degree of returns affects investment after Covid .831 .523 

Regularity of returns affects investment decision after Covid .022 .011 

 
Real estate offers regularity of returns without active involvement in short run. It can serve as the 

second source of income. Income from real estate can be earned in the form of property 

appreciation in long run and rent on regular basis. Moreover, the tax deduction on home loan also 

makes it a lucrative option to invest. Thus, the results presented in Table 10. These two factors- 

tax benefits and regularity of returns were important in post covid times. But in pre covid times, 

while investing in real estate the investors considered its probability to be sold quickly as a 

major factor while going for it.  
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Table 10: Factors Influencing the Preference of Investor for Real Estate 

Name of the factors 
Significance 

Pre Covid Post Covid 

Degree of Risk affect investment decision after Covid .229 .375 

Tax benefits affects investment decision after Covid .079 .000 

Liquidity affects my investment decision after Covid .011 .742 

Degree of returns affects investment after Covid .844 .084 

Regularity of returns affects investment decision after Covid .086 .013 

 

In case of derivatives, degree of risk, liquidity, percentage returns and regularity of returns were 

important factors to be considered pre covid. But post-tax benefits extended by derivatives and 

regularity of returns turned into significant influencers affecting their preference to buy. 

Derivatives, allowed the investors to leverage their positions with relatively small upfront margins, 

have been widely used in hedging strategies by retail and institutional traders to mitigate potential 

losses in their underlying securities. The pandemic saw an increase in retail participation in the 

derivatives market. 

Table 11: Factors Influencing the Preference of Investor for Derivatives 
 

Name of the factors 
Significance 

Pre Covid Post Covid 

Degree of Risk affect investment decision after Covid .030 .182 

Tax benefits affects investment decision after Covid .382 .019 

Liquidity affects my investment decision after Covid .022 .175 

Degree of returns affects investment after Covid .043 .088 

Regularity of returns affects investment decision after Covid .002 .018 
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5. Conclusions  
 
Through our study we conclude that Degree of risk affected the investment decision in mutual 

funds and derivatives in both pre but not in post covid era. Tax benefits were considered as an 

important factor for investing in Gold Bonds and Real estate investments in both pre and post 

covid while it only affected pre covid in investment in bonds. 

 

Liquidity affected the decision making in Derivatives, Stocks and Real estate in pre covid era while 

for Mutual Funds and Bonds it only effected post covid times. For gold bonds liquidity is never a 

factor as it is in the inherit nature of the gold bonds. Degree of returns is considered an important 

factor while investing in Mutual funds and Stock as people trade higher returns against the risk. 

While Regularity of returns played a pivotal role in gold bonds and derivatives pre and post covid. 

 

In March 2020, the Indian economy saw a decline in the BSE Sensex to 13.2% and in the Nifty to 

29% (Bora and Basistha, 2021). In 2020, India's demand for gold dropped by 35%, to its lowest 

level in 26 years (Financial Express, Jan 29, 2021). Furthermore, Gupta et al. (2021) discovered 

that following Covid, there was a 25.7% decrease in gold investment.  E-gold, which benefited 

from substantial government stimulus programs and is seen as a safe investment alternative in 

uncertain political and financial times (Economic Times, June 25, 2020).  

 

In 2019–2020, there was an increase in investor involvement and a rise in the percentage of 

household savings in mutual funds (ET, 2021). During that time, the eight largest cities in India had 

a 66% decrease in home sales. Between July and September 2020, the eight largest cities in India 

saw a 66% decrease in property sales; nevertheless, in 2022, there was an increase.  Real Insight 

Residential - January-March 2022 reports that sales of residential properties increased by 7% year, 

from 66,176 units in Q1 2021 to 70,623 units in Q1 2022. In terms of supply, 79,532 units were 

introduced in Q1 2022 compared to 53,037 units in 2021, representing a 50% YoY gain (Mishra, 

2022) The COVID-19 economic downturn did not even deter the mutual fund sector.  

 

The government's actions to stop the spread of COVID-19 have made individual investors less 

likely to invest in stock market and mutual funds became popular among investors. Due in large 

part to Covid-19 and the booming equity markets, mutual funds added an incredible Rs 7 lakh 

crore to their asset base in 2021, making them a popular choice for investors (Et, 2021). Siddiqui 

et al. (2022) found that there was a modest link for real estate and gold, and a high correlation for 

mutual funds.   

 

Additionally, it was discovered that there has been a growing share of household savings going 

into mutual funds and increased investor engagement during the last two years (2019–2020). (ETC 
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2022). Additionally, benchmark equity indexes more than doubled between March 2020 and 

October 2021, drawing a large number of new investors to mutual funds.  
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7. Appendix 
 
Table a: Paired Samples Statistics for Factors Affecting Investment Decision  

Preference towards various investment options Mean N 
Std. 

Deviation 

Std. 
Error 
Mean 

Degree of Risk affect investment decision before COVID-
19 

3.55 238 1.196 0.078 

Degree of Risk affect investment decision after COVID-19 3.72 238 1.166 0.076 

Tax benefits affects investment decision before COVID-
19 

3.28 238 1.269 0.082 

Tax benefits affects investment decision after COVID-19 3.48 238 1.248 0.081 

Liquidity affects my investment decision before COVID-
19 

3.50 238 1.214 0.079 

Liquidity affects my investment decision after COVID-19 3.74 238 1.126 0.073 

Degree of returns affects investment before COVID-19 3.76 238 1.211 0.078 

Degree of returns affects investment after COVID-19 3.96 238 1.139 0.074 

Regularity of returns affects investment decision before 
COVID-19 

3.33 233 1.295 0.085 

Regularity of returns affects investment decision after 
COVID-19 

3.55 233 1.256 0.082 

 
Table b: Paired Samples Correlation Matrix  

Preference towards various investment options N Correlation Sig. 

Pair 1 
Degree of Risk affect investment decision before COVID-
19 & Degree of Risk affect investment decision after 
COVID-19 

238 0.855 0.00 

Pair 2 
Tax benefits affects investment decision before COVID-19 
& Tax benefits affects investment decision after COVID-
19 

238 0.869 0.00 

Pair 3 
Liquidity affects my investment decision before COVID-19 
& Liquidity affects my investment decision after COVID-
19 

238 0.819 0.00 

Pair 4 
Degree of returns affects investment before COVID-19 & 
percentage of return affects investment after COVID-19 

238 0.822 0.00 

Pair 5 
Regularity of returns affects investment decision before 
COVID-19 & regula income affects investment decision 
after COVID-19 

233 0.852 0.00 
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Table c: Paired Samples Test Factors Affecting Investment Decision 

Preference towards various 
investment options 

Paired Differences 

t df 
Sig. 

(2-tailed) 
Result 

Mean 
Standard 
Deviation 

Degree of Risk affect investment 
decision before COVID-19- Degree of 
Risk affect investment decision after 
COVID-19 

-0.172 0.636 -4.177 237 0.000 
Accept

ed 

Tax benefits affects investment decision 
before COVID-19 - Tax benefits affects 
investment decision after COVID-19 

-0.202 0.644 -4.831 237 0.000 
Accept

ed 

Liquidity affects my investment decision 
before COVID-19 - Liquidity affects my 
investment decision after COVID-19 

-0.235 0.708 -5.127 237 0.000 
Accept

ed 

Degree of returns affects investment 
before COVID-19 - degree of returns 
affects investment after COVID-19 

-0.197 0.705 -4.323 237 0.000 
Accept

ed 

Regularity of returns affects investment 
decision before COVID-19 - regularity of 
returns affects investment decision 
after COVID-19 

-0.219 0.694 -4.812 232 0.000 
Accept

ed 
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Disclaimer 
 

“Investment patterns and preferences of Indian retail investors: COVID as an Influencer” is prepared by 
PHD Chamber of Commerce and Industry. This report may not be reproduced, wholly or partly in any 
material form, or modified, without prior approval from PHD Chamber of Commerce and Industry. 
 
It may please be noted that this report is for guidance and information purposes only. Though due care has 
been taken to ensure accuracy of the information to the best of the PHD Chamber's knowledge and belief, 
it is strongly recommended that readers should seek specific professional advice before making any 
decisions.  
 
Please note that the PHD Chamber of Commerce and Industry do not take any responsibility for outcome 
of decisions taken as a result of relying on the content of this report. PHD Chamber of Commerce and 
Industry shall in no way, be liable for any direct or indirect damages that may arise due to any act or 
omission on the part of the reader or user due to any reliance placed or guidance taken from any portion 
of this publication. 
 
 
Copyright 2024 
PHD Chamber of Commerce and Industry 
ALL RIGHTS RESERVED 
 
No part of this publication including the cover, shall be reproduced, stored in a retrieval system, or 
transmitted by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior 
written permission of, and acknowledgement of the publisher (PHD Chamber of Commerce and Industry).  
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PHD Research Bureau 
 

PHD Research Bureau; the research arm of the PHD Chamber of Commerce and Industry was constituted 
in 2010 with the objective to review the economic situation and policy developments at sub-national, 
national and international levels and comment on them in order to update the members from time to 
time, to present suitable memoranda to the government as and when required, to prepare State Profiles 
and to conduct thematic research studies on various socio-economic and business developments. 
 
The Research Bureau has been instrumental in forecasting various lead economic indicators national and 
sub-national. Many of its research reports have been widely covered by media and leading newspapers. 
The Research Bureau has undertaken various policy studies for Government of India and state 
governments. 
 

Research 
Activities 

Comments on Economic 
Developments 

Newsletters Consultancy 

 Research Studies  Macro Economy  Economic Affairs 
Committee 
Newsletter (EAC) 

 Trade & 
Investment  
Facilitation 
Services (TIFS) 

 State Profiles  States Economic 
Development 

 Global Economic 
Monitor (GEM) 

 

 

 Impact 
Assessments 

 Infrastructure  Trade & Investment  
Facilitation Services 
(TIFS) newsletter 

 

 Thematic 
Research Reports 

 

 Foreign exchange 
market 

 State Development 
Monitor (SDM) 

 

 Releases on 
Economic 
Developments 

 International Trade   

  Global Economic 
Developments 
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Studies Undertaken by PHD Research Bureau 
 

A:  Thematic research reports 
1. Comparative study on power situation in Northern and Central states of India (September2011) 
2. Economic Analysis of State (October 2011) 
3. Growth Prospects of the Indian Economy, Vision 2021 (December 2011) 
4. Budget 2012-13: Move Towards Consolidation (March 2012) 
5. Emerging Trends in Exchange Rate Volatility (April 2012) 
6. The Indian Direct Selling Industry Annual Survey 2010-11 (May 2012) 
7. Global Economic Challenges: Implications for India (May 2012) 
8. India Agronomics: An Agriculture Economy Update (August 2012) 
9. Reforms to Push Growth on High Road (September 2012) 
10. The Indian Direct Selling Industry Annual Survey 2011-12: Beating Slowdown (March 2013) 
11. Budget 2013-14: Moving on reforms (March 2013) 
12. India- Africa Promise Diverse Opportunities (November 2013) 
13. India- Africa Promise Diverse Opportunities: Suggestions Report (November 2013) 
14. Annual survey of Indian Direct Selling Industry-2012-13 (December 2013) 
15. Imperatives for Double Digit Growth (December 2013) 
16. Women Safety in Delhi: Issues and Challenges to Employment (March 2014) 
17. Emerging Contours in the MSME sector of Uttarakhand (April 2014) 
18. Roadmap for New Government (May 2014) 
19. Youth Economic (May2014)                                                  
20. Economy on the Eve of Union Budget 2014-15 (July 2014) 
21. Budget 2014-15: Promise of Progress (July 2014) 
22. Agronomics 2014: Impact on economic growth and inflation (August 2014) 
23. 100 Days of new Government (September 2014) 
24. Make in India: Bolstering Manufacturing Sector (October 2014) 
25. The Indian Direct Selling Industry Annual Survey 2013-14 (November 2014) 
26. Participated in a survey to audit SEZs in India with CAG Office of India (November 2014) 
27. Role of MSMEs in Make in India with reference to Ease of Doing Business in Ghaziabad (Nov 

2014) 
28. Exploring Prospects for Make in India and Made in India: A Study (January 2015) 
29. SEZs in India: Criss-Cross Concerns (February 2015) 
30. Socio-Economic Impact of Check Dams in Sikar District of Rajasthan (February 2015) 
31. India - USA Economic Relations (February 2015) 
32. Economy on the Eve of Union Budget 2015-16 (February 2015) 
33. Budget Analysis (2015-16) 
34. Druzhba-Dosti: India's Trade Opportunities with Russia (April 2015) 
35. Impact of Labour Reforms on Industry in Rajasthan: A survey study (July 2015) 
36. Progress of Make in India (September 2015) 
37. Grown Diamonds, A Sunrise Industry in India: Prospects for Economic Growth (November 2015) 
38. Annual survey of Indian Direct Selling Industry 2014-15 (December 2015) 
39. India’s Foreign Trade Policy Environment Past, Present and Future (December 2015) 
40. Revisiting the emerging economic powers as drivers in promoting global economic growth 

(February 2016) 
41. Bolstering MSMEs for Make in India with special focus on CSR (March 2016) 
42. BREXIT impact on Indian Economy (July 2016) 
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43. India’s Exports Outlook (August 2016) 
44. Ease of Doing Business : Suggestive Measures for States (October 2016) 
45. Transforming India through Make in India, Skill India and Digital India (November 2016) 
46. Impact of Demonetization on Economy, Businesses and People (January 2017) 
47. Economy on the eve of Budget 2017-18 (January 2017) 
48. Union Budget 2017-18: A budget for all-inclusive development (January 2017) 
49. Annual Survey of Indian Direct Selling Industry 2015-16 (February 2017)  
50. Worklife Balance and Health Concerns of Women: A Survey (March 2017)  
51. Special Economic Zones: Performance, Problems and Opportunities (April 2017)  
52. Feasibility Study (socio-Economic Survey) of Ambala and Rohtak Districts in Haryana (March 2017)  
53. Goods and Services (GST): So far (July 2017)  
54. Reshaping India-Africa Trade: Dynamics and Export Potentiality of Indian Products in Africa (July 

2017)  
55. Industry Perspective on Bitcoins (July 2017) 
56. Senior Housing: A sunrise sector in India (August 2017) 
57. Current state of the economy (October 2017) 
58. Equitable finance to fulfill funding requirements of Indian Economy (October 2017) 
59. The Wall of Protectionism: : Rise and Rise of Protectionist Policies in the Global Arena, (November 

2017) 
60. India-Israel Relations: Building Bridges of Dynamic Trade(October 2017) 
61. Role of Trade Infrastructure for Export Scheme (TIES) in Improving Export Competitiveness 

(November 2017) 
62. India - China Trade Relationship: The Trade Giants of Past, Present and Future (January 2018) 
63. Analysis of Trade Pattern between India and ASEAN(January 2018) 
64. Union Budget 2018-19 – (February 2018) 
65. Ease of Doing Work for Women: A survey of Delhi NCR (February 2018) 
66. Restraining Wilful Defaults: Need of the hour for Indian Banking System (March 2018) 
67. Impact of GST on Business, Industry and Exporters (April 2018) 
68. India – Sri Lanka Bilateral Relations: Reinforcing trade and investment prospects (May 2018) 
69. Growth Prospects of the Indian Economy: Road to US USD5 Trillion Economy(May 2018) 
70. India's Free Trade Agreements Dynamics and Diagnostics of Trade Prospects(May 2018) 
71. India – UK Trade Relations and Societal Links: Way Forward (June 2018) 
72. Rural Economy: Road to US USD5 Trillion Economy(September 2018) 
73. Indian Economy on the Eve of Union Budget 2019-20 (Interim): Steady…strong…fastest moving 

economy (Jan 2019) 
74. Interim Budget 2019-2020: A Dynamic, Inclusive & Pragmatic Budget (February 2019) 
75. Women Entrepreneurship: Transforming from Domestic Households to Financial Independence 

(March 2019) 
76. Prospects for Exports from India: Five Pronged Strategy to Achieve USD700 Billion Merchandise 

Exports by 2025 (March 2019) 
77. India Towards Shared Prosperity: Economic Agenda for the Next five Years (March 2019) 
78. Job Creation: A Pan India Survey of Households (March 2019) 
79. India Inc. Speaks Live: Wish List for the Next Five Years (May 2019) 
80. Suggestive Roadmap for Revitalizing Economic Growth (June 2019) 
81. Indian Economy on the Eve of Union Budget 2019-20 (July 2019) 
82. Union Budget 2019-20: Road to USD 5 trillion economy (July 2019) 
83. Ease of Doing Business for MSMEs (September 2019) 
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84. Report Emerging contours in the defence and homeland security 
85. Framework of University-Industry Linkages in Research DSIR 
86. India’s Trade and Investment opportunities with ASEAN Economies (November 2019) 
87. Indian Economy on the Eve of Union Budget 2020-21 (February 2020) 
88. Union Budget 2020-21: Aspirational, Caring and Developmental Budget (February 2020) 
89. Macroeconomic Indicators and Pandemic COVID-19 Stimulus provided by Select Economies (April 

2020) 
90. Analysis on Relief Measures -Salaries wages by pandemic COVID-19 impacted countries (April 

2020) 
91. Report on impact of Pandemic COVID-19 by PHDCCI (April 2020) 
92. Tax relief measures provided by Pandemic COVID-19 impacted Countries (April 2020) 
93. Impact of Pandemic COVID-19 : PHD Chamber's detailed representation on short term and long 

term measures submitted to the Government (April 2020) 
94. Mitigating the Impact of Pandemic COVID-19 on Trade & Industry: PHDCCI Representations to 

Government of India and State Governments (April 2020) 
95. Compendium of various relief measures provided by the States to mitigate the impact of 

pandemic COVID-19 (April 2020) 
96. Calibrated Approach to Exit from Lockdown (April 2020) 
97. Compendium on Relief Measures provided by the Govt. under Direct &Indirect Taxes to mitigate 

the impact of pandemic COVID (April 2020) 
98. Relief Measures provided by Ministry of Finance, Ministry of Commerce & others (April 2020) 
99. Relief measures provided by various countries to mitigate the daunting impact of pandemic 

COVID-19 on economy, trade and industry 
100. Analysis of COVID at International and Sub-national Level- Speed of Spread, Mortality and 

Recovery. 
101. Supplement of Recent Notifications by the Central Government, State Governments and Tax 

Authorities to Mitigate the Impact of Pandemic COVID-19 
102. PHDCCI COVID-19 Updates 
103. PHDCCI Quick Survey on Post Lockdown Business Scenario May 29th 2020 
104. Impact of GST on Economy and Businesses (Aug 2020) 
105. India’s Imports from China: Strategy for Domestic Capacity Building (Sept 2020) 
106. PHDCCI Economic and Business Momentum (EBM) Index (October 2020) 
107. The Future of Expanding India-USA Bilateral Relations: Strengthening bilateral ties through FTA 

(November 2020) 
108. New Year Economics – Growth Story Continues (January 2021) 
109. PHDCCI Economy GPS Index (January 2021) 
110. PHD Chamber Analysis on the Union Budget 2021-22 (February 2021) 
111. Analysis of State Budgets FY2021-2022 (April 2021) 
112. Impact of Coronavirus 2.0 on Economy and Businesses (May 2021) 
113. Achieving a higher export growth trajectory 75 potential products and 75 focused markets 

(September 2021) 
114. PHDCCI Analysis of Union Budget 2022-23 (February 2022) 
115. Economy to resume normal growth curve in 2022-23 (April 2022) 
116. Ease of Doing Business for MSMEs in India: Percolation EODB Reforms at the Factory Level (May 

2022) 
117. Prospects and Potential for Enhancing Exports and Reducing Imports of India (May 2022)  
118. Pre and Post COVID Economic Dynamics of Leading Economies (June 2022) 

https://www.phdcci.in/wp-content/uploads/2020/04/Report-on-impact-of-Pandemic-COVID-19-by-PHDCCI.pdf
https://www.phdcci.in/wp-content/uploads/2020/04/Tax-relief-measures-provided-by-Pandemic-COVID-19-impacted-Countries.pdf
https://www.phdcci.in/wp-content/uploads/2020/04/PHD-Chambers-detailed-representation-on-short-term-and-long-term-measures-submitted-to-the-Government..pdf.pdf
https://www.phdcci.in/wp-content/uploads/2020/04/PHD-Chambers-detailed-representation-on-short-term-and-long-term-measures-submitted-to-the-Government..pdf.pdf
https://www.phdcci.in/wp-content/uploads/2020/04/Mitigating-the-Impact-of-Pandemic-COVID-19-on-Trade-Industry_PHDCCI-Representations-to-Government-of-India-and-State-Governments.pdf
https://www.phdcci.in/wp-content/uploads/2020/04/Mitigating-the-Impact-of-Pandemic-COVID-19-on-Trade-Industry_PHDCCI-Representations-to-Government-of-India-and-State-Governments.pdf
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119. PHDCCI Inflation Trends (June 2022) 
120. India is an attractive destination for Green Hydrogen (August 2022) 
121. Impact of Monetary Tightening on Inflation (November 2022)  
122. India’s Export Outlook (December 2022) 
123. Mapping of 75 products among the States (December 2022) 
124. India: A Growth Leader in G20 Nations (December 2022) 
125. PHDCCI-India’s Exports Outlook (IEO)-A Survey of Exporters’ order books (January 2023) 
126. India-UAE FTA. Unleashing Export Potential (January 23) 
127. PHD Chamber Analysis of Union Budget 2023-24-(February 2023) 
128. Post Pandemic Recovered and Unrecovered Economies  (April 2023) 
129. Effectiveness of policy rates of top ten leading economies (May 2023) 
130. India consistently resilient in the global economy (May 2023) 
131. The India-USA Bilateral Relations: Steady Strides into the Future (July 2023) 
132. An Analysis of India’s Trade Pattern with Latin American and Caribbean Countries (July 2023) 
131. Growth Dynamics of India’s Exports (July 2023) 
132. Agriculture Boosts Economic Resilience (October 2023)  
133. India's Emerging Export Dynamics: Vision USD 2 Trillion Exports by 2030( November 2023) 
134. Geopolitical Spillovers and Resilience of the Indian Economy ( December 2023) 
135. New Year Economics PHDCCI Economic Outlook 2024 (January 2024) 
136. Interim Budget 2024-25  A Reflection of Viksit Bharat (February 2024) 
137. Viksit Bharat@2047: A Blueprint of Micro and Macro Economic Dynamics(April 2024) 
138. Framework to Strengthen India’s Gold Processing Industry: A Step in Building Gold Self-Reliance 

(July 2024) 
139. Economy on the Eve of Union Budget 2024-25. (July 2024) 
140. Union Budget 2024-25 : In a pursuit of Viksit Bharat (July 2024) 
141. India's Trade Pattern with Regions and Regional Groupings: A comparative study of Pre and   

Post Pandemic years( September 2024) 
 

 B:  State profiles 
142.  Rajasthan: The State Profile (April 2011) 
143. Uttarakhand: The State Profile (June 2011) 
144. Punjab: The State Profile (November 2011) 
145. J&K: The State Profile (December 2011) 
146. Uttar Pradesh: The State Profile (December 2011) 
147. Bihar: The State Profile (June 2012) 
148. Himachal Pradesh: The State Profile (June 2012) 
149. Madhya Pradesh: The State Profile (August 2012) 
150. Resurgent Bihar (April 2013) 
151. Life ahead for Uttarakhand (August 2013) 
152. Punjab: The State Profile (February 2014) 
153. Haryana: Bolstering Industrialization (May 2015) 
154. Progressive Uttar Pradesh: Building Uttar Pradesh of Tomorrow (August 2015), 
155. Suggestions for Progressive Uttar Pradesh (August 2015) 
156. State profile of Telangana- The dynamic state of India (April 2016) 
157. Smart Infrastructure Summit 2016- Transforming Uttar Pradesh (August 2016) 
158. Smart Infrastructure Summit 2016-Transforming Uttar Pradesh : Suggestions for the State     

Government (Aug 2016) 
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159. Rising Jharkhand: An Emerging Investment Hub (February 2017) 
160. Punjab: Roadmap for the New Government Suggestions for the Industrial and Socio-Economic 

Development – Focus MSMEs ease of doing business (May 2017) 
161. Prospering Himachal Pradesh: A Mountain of Opportunities (August 2017) 
162. Kashmir: The way forward (February 2018) 
163. Analysis of State Budgets for 2018-19: Select Sates (March 2018) 
164. Rising Uttar Pradesh One District One Product Summit (August 2018) 
165. Rajasthan: Steady Strides into the Future- Emerging Growth Dynamics and the Way Forward 

(September 2018) 
166. Rising Jharkhand: Economic Profile (January 2019) 
167. Rising Jharkhand: Skill Development to Spur Socio-Economic Growth (January 2019) 
168. Progressive Haryana: Economic Profile (February 2019) 
169. Progressive Haryana: The Agricultural Hub of India (February 2019) 
170. Progressive Haryana Steady Growth Strides into the Future (June 2020) 
171. Progressive Haryana Steady Growth Strides into the Future (June 2020) 
172. States’ Policy Conclave 2021: Role of States (December 2021) 
173. Analysis of States’ Budget 2022-23 (April 2022) 
174. Gross and Inflation Dynamics in Select States(July 2023Rising Jharkhand: Economic Profile 

(January 2019) 
175. Rising Jharkhand: Skill Development to Spur Socio-Economic Growth (January 2019) 
176. Progressive Haryana: Economic Profile (February 2019) 
177. Progressive Haryana: The Agricultural Hub of India (February 2019) 
178. Progressive Haryana Steady Growth Strides into the Future (June 2020) 
179. Progressive Haryana Steady Growth Strides into the Future (June 2020) 
180. States’ Policy Conclave 2021: Role of States (December 2021) 
181. Analysis of States’ Budget 2022-23 (April 2022) 
182. Gross and Inflation Dynamics in Select States(July 2023) 
183. Mapping Post-Pandemic Socio-Economic Resilience of the States' in India ( December 2023) 
  

https://www.phdcci.in/wp-content/uploads/2020/06/Progressive-Haryana-Steady-Growth-Strides-into-the-Future-1.pdf
https://www.phdcci.in/wp-content/uploads/2020/06/Progressive-Haryana-Steady-Growth-Strides-into-the-Future-1.pdf
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