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Abstarct 

Covid -19 is one of the worst pandemic in the history of mankind. Improved medical facilities and low 

potency of virus have helped mankind to sustain and survive but at the same time various lockdown and 

restrictions imposed by governments worldwide on industrial and commercial activities have negatively 

affected economy of the country. 

Real Estate is one of the important sectors of the economy and housing is one of the basic needs of 

mankind. This paper is an attempt to study how real estate responds to this pandemic and it also shows 

impact of pandemic on real estate prices in major metro cities of India. 

It is observed herein that the real estate prices of the selected metro cities have not been affected and 

largely shown very good resistance over COVID19 disruptions. On the other hand, many locations in the 

selected metro cities have consistently shown upward trend of real estate prices.  
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Introduction 

COVID -19 is one of the biggest pandemic in the modern history of mankind affecting each and every 

facet of life affecting reach and poor alike. The majors taken to control the pandemic including series of 

lockdowns and various curbs on industrial and commercial activities results in massive unemployment 

compression of economy and unfavorable economic situation across the country. 

Details of Lockdown in India 

Government started taking strict action once pandemic started spreading in country. On 19 March 2020 

Government announced Janata Curfew on for 22 March followed by series of lockdowns. 

Government of India had announced nationwide lockdown in India in following phases 

Phase I:  24 March 2020 to 14 April 2020 

Phase II: 15 April 2020 to 3 May 2020  

Phase III: 4 May 2020 to 17 May 2020 

Phase IV: 18 May 2020 to 31 May 2020 

From 1 June 2020 onwards Government issued “Unlock Guidelines” to restart activities with restrictions 

based on active patients and infrastructure available in the area to face the disease. Another wave of 

Covid-19 hit the country in Feb 2021. The second wave was more dangerous and spread rapidly. It forced 

several states specifically Maharashtra to once again announce restrictions similar to lockdown. 

Economic Impact of Lockdown and restrictions 
Lockdown requires shutting down all industrial and commercial activities except few essential activities. 

These restrictions had a negative impact on Indian Economy. Indian Economy have recorded worst 

performance since Independence. GDP is a good measure to assess impact of lockdown on Indian 

Economy. GDP growth rate nosedived in first quarter of 2020-21 during first phase of lockdown and later 

recovered once government eases restrictions on Industrial and Commercial Activities. 

Following is a table which shows GDP growth rate of Indian Economy during several quarters 

Quarter GDP Growth rate in current Prices 

Jan 2020 to Mar 2020 8.76 

Apr 2020 to June 2020 -22.29 

July 2020 to Sep 2020 -4.39 

Oct 2020 to Dec 2020 5.25 
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Jan 2021 to Mar 2021 8.75 

Apr 2021 to June 2021 31.73 

 

Need for the Study 

Real Estate is one of the important sector of economy, this sector is the second-highest employment 

generator in India. Real Estate is among the worst affected by this situation. An attempt has been made in 

this research paper that such unfavorable economic situation has resulted in reduction in prices of Real 

Estate across various metro cities of India. 

Literature Review: 
Researcher had gone through various published literature which is appended below to understand the 

problem and scope of research. 

Property Tiger Report, Sunit Mishra 6July 2021: This article was published on propertytiger.com. The 

Article states real estate prices are recovering in cities like Ahmadabad and Hydrabad 

https://www.proptiger.com/guide/post/housing-sales-drop-26-in-q4-amid-corona-scare-proptiger 

Lower impact of second wave of Covid on residential real estate sales; recovery likely in later part 

of FY2022: ICRABySobiaKhanv&Kailash Babar, ET Bureau 2 Sept 202, Economic Times :This articles 

analyses report on real estate sector by ICRA and comment on future growth of this sector and also 

present a picture of possible recovery of real estate sector from this pandemic in this and coming 

Financial Year. 

https://economictimes.indiatimes.com/news/coronavirus-impact-on-real-estate 

Indian Real Estate Industry Analysis July 2021 : IBEF Archives : The report can be found on 

www.ibef.org. The report forcast growth of Indian Real Estate Sector for years to come and also provide 

details regarding various measures taken by government which helps in growth of this sector. 

https://www.ibef.org/archives/industry/indian-real-estate-industry-analysis-reports/indian-real-estate-

industry-analysis-july-2021 

 

Study on the impact of changes in Stamp Duty and Registration Charges on Residential Property, 

and suggest a revenue neutral model for enabling "Affordable Housing for All", Professor 

Venkatesh Panchapagesan, N. Karthik, Sept 2020, published by Ministry of Housing and Urban 

Affairs Government of India : This report studies impact of reduction in Stamp Duty and Registration 

charges based on housing data of Karnataka and focused on developing a revenue neutral model for the 

same. 

http://mohua.gov.in/cms/report.php 

 

Research Methodology: 

Data used :The research is primarily based data collected though various sources including websites, 

news papers etc. 

Objective of Study:  

1. To study impact of COVID-19 pandemic on real estate prices in India 

2. To find out current prices of real estate in India 

Limitations of Study 
1. The research is limited to four  Metro cities in India i.e Mumbai, New Delhi, Kolkata and 

Chennai 

2. The research is restricted to prices of Residential Properties only. 

Hypothesis 

H0 :There is no any significant impact on prices of real estate properties. 

H1: There is no any significant impact on prices of real estate properties 

Real Estate Prices in Metro cities 

Mumbai 

Mumbai aka “City of Dreams” is always a hot destination for real estate industry due its status of 

financial capital of India and concentration of Financial, Commercial and Industrial Activities. Prices of 

https://economictimes.indiatimes.com/news/coronavirus-impact-on-real-estate
http://www.ibef.org/
https://www.ibef.org/archives/industry/indian-real-estate-industry-analysis-reports/indian-real-estate-industry-analysis-july-2021
https://www.ibef.org/archives/industry/indian-real-estate-industry-analysis-reports/indian-real-estate-industry-analysis-july-2021
http://mohua.gov.in/cms/report.php
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residential properties varies based on its location and other factors a gist of average prices for selected 

locations is appended below. 

 

 

Table 1. Real Estate Prices of Mumbai 

Location Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

Bandra 32619 32752 32459 33142 34576 35926 

Cuff Parade 52749 52468 54208 57808 58048 55990 

Chembur 18083 18047 17992 18119 17723 19347 

Dadar 30786 30487 31663 32667 32944 32603 

Andheri 21242 20894 20717 21316 21360 21717 

Malabar Hill 58687 56435 53432 55221 60801 58653 

Matunga 31773 30786 33080 33787 35415 35265 

(Source: Compiled from MagicBricks.com) 

Mumbai is known for its sky rocketing prices of real estates.  The areas like Nariman Point, Cuff Parade, 

etc. are often out of reach for even the upper middle class section of the population. Thus, the present 

research takes an overview of the select real estate prices of Mumbai city especially for the period just 

prior to COVID19 Crisis and the movement in these prices during COVID19 crisis till July 2021. For the 

purpose of reaching logical and realistic conclusion, the data of six quarters from January 2020 to July 

2021 is considered for analysis.   

 

Analysis of Real Estate Prices of Mumbai 

 

Table 2. Trend Analysis of Real Estate Prices of Mumbai 

Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

100.00 100 100 102 106 110 

100.00 99 103 110 110 106 

100.00 100 99 100 98 107 

100.00 99 103 106 107 106 

100.00 98 98 100 101 102 

100.00 96 91 94 104 100 

100.00 97 104 106 111 111 

 

Table 3. Statistical Analysis of Quarterly Real Estate Prices of Mumbai 

Mean 35134.14 34552.71 34793.00 36008.57 37266.71 37071.57 

Median 31773 30786 32459 33142 34576 35265 

Kurtosis -0.792 -0.959 -1.111 -1.046 -1.059 -1.105 

Skewness 0.72 0.67 0.50 0.55 0.53 0.49 

Range 40604 38388 36216 39689 43078 39306 

Minimum 18083 18047 17992 18119 17723 19347 

Maximum 58687 56435 54208 57808 60801 58653 

Count 7 7 7 7 7 7 

 

Table 4. Locationwise Statistical Analysis of Real Estate Prices 

Standard Deviation Variance Mean Median Range  
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1382.27 1910663.20 33579.00 32947 3467 

2449.14 5998263.37 55211.83 55099 5580 

570.62 325601.50 18218.50 18065 1624 

1044.58 1091150.27 31858.33 32133 2457 

356.28 126936.27 21207.67 21279 1000 

2682.87 7197785.77 57204.83 57544 7369 

1857.76 3451267.60 33351.00 33434 4629 

 

The locations selected for the study are Bandra, Cuff Parade, Chembur, Dadar, Andheri, Malabar Hills, 

and Matunga. From the trend analysis of the real estate prices of these locations the movement of the 

prices prior to and during COVID19 crisis can be understood with better clarity. First quarter under 

consideration i.e. Jan-Mar 2020 is considered as a base and hence it is 100%. The first selected location 

i.e.Bandra shows clear strength of the Mumbai real estate market as the trend analysis of these six 

quarters does not show a single number below 100% and finally shows increasing trend as the prices are 

102% in Oct-Dec 2020, 106% in Jan-Mar 2021 and 110% in Apr-Jul 2021 as compared to quarter Jan-

Mar 2020.  Trend Analysis of Cuff Parade for the select six quarters shows that during COVID19 period 

only once in Apr-Jun 2020 the prices were dropped to 99% but again showed increasing trend as the 

prices are 103% in July-Sept 2020, 110% in Oct-Dec 2020, 106% in Jan-Mar 2021 and 110% in Apr-Jul 

2021 as compared to quarter Jan-Mar 2020. Trend Analysis of Chembur for the select six quarters shows 

slightly fluctuating trend during COVID19 period as the prices were dropped twice i.e. once dropped to 

99% in July-Sept 2020 and then 98% in Jan-Mar 2021 but finally receoved to 107% in Apr-Jul 2021. 

Trend Analysis of Dadar for the select six quarters shows that during COVID19 period only once in Apr-

Jun 2020 the prices were dropped to 99% but again showed increasing trend as the prices recovered and 

settled at 106% in Apr-Jul 2021 as compared to quarter Jan-Mar 2020. Trend analysis of Andheri shows 

thar the prices dropped twice to 98% in Apr-Jun 2020 and July-Sept 2020 but then become stable and 

settled to 102% in Apr-Jun 2021. Malabar Hill is the only area under consideration that has shown larger 

devaluation in the real estate rates as the prices dropped to 96% in Apr-Jun 2020, 91% in July-Sept 2020 

and 94% in Oct-Dec 2020 but the recovered and settled at base price in Apr-Jun 2021. Matunga shows 

drop in first quarter after COVID19 crisis hits as the prices dropped to 97% in Apr-Jun 2020 and then 

continued to show increasing trend which settled at 111% in Apr-Jun 2021. Thus, it becomes clear from 

the trend analysis of real estate prices of Mumbai city that COVID19 has not much affected the real estate 

market in Mumbai as the prices in all the selected locations showed slight drop but again recovered and 

now showing upward trend during almost three to four current quarters under discussion.  

Further, to restate the concluding remarks of the trend analysis, a statistical analysis of the selected real 

estate prices of Mumbai city is conducted in two ways i.e. once Quarter-wise and then location-wise.  

Results of the statistical analysis (location-wise) show a mean and median values which are very close to 

the real estate rates in respective locations as the variation in rates is minimal and standard deviation is 

also very less. The range too indicates the overall variation is not very large. Result of quarter-wise 

statistical analysis show that the range of rates accross seven locations is reasonably high as the real estate 

rates vary sizably from location to location in Mumbai as like any metro city(Gandhi et al., 2021).  

To conclude, it can be seen from the trend analysis and statistical analysis that the real estate prices in 

Mumbai have not been affected much from COVID19 crisis and it continues to show appreciation from 

quarter to quarter in spite of COVID related disruptions. There can be number of reasons for this stability 

and growth in real estate prices in Mumbai such as consistently growing demand, restricted supply, 

holding power of builders and real-estate investors, changing nature and structure of business and lifestyle 

of people, etc. (Newell &Kamineni, 2007). 

Chennai 
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Chennai capital of Southern powerhousestateTamilnadu. The southern metropolitan is also known as 

Detroit of Asia and Healthcare Capital of India. Prices of residential properties in Chennai varies based on 

its location and other factors a gist of average prices for selected locations is appended below. 

Table 5. Real Estate Prices Chennai 

Location Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

Anna Nagar 10433 10380 10484 10249 10363 10326 

Adyar 12808 12512 12696 12747 13539 12519 

Mylapore 13746 13797 12556 13070 13281 14225 

Nungambakkam 14606 12580 12074 12044 12075 11863 

Porur 5788 5749 5934 6034 5896 6041 

Saligramam 8182 8073 7658 7775 8082 8122 

Velachery 7618 7457 7410 7344 7455 7436 

(Source: Compiled from MagicBricks.com) 

Real estate prices in India can be better studies with the comparative study of metro cities. Chennai is also 

known for solid prices of real estates though lowest amongst the select metro cities. Various areas like 

Anna Nagar, Nungambakkam, etc. are often out of very much hiked. Thus, the present research takes an 

overview of the select real estate prices of Chennai city especially for the period just prior to COVID19 

Crisis and the movement in these prices during COVID19 crisis till July 2021. For the purpose of 

reaching logical and realistic conclusion, the data of six quarters from January 2020 to July 2021 is 

considered for analysis.   

Table 6. Trend Analysis of Real Estate Price of Chennai 

Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

100.00 99 100 98 99 99 

100.00 98 99 100 106 98 

100.00 100 91 95 97 103 

100.00 86 83 82 83 81 

100.00 99 103 104 102 104 

100.00 99 94 95 99 99 

100.00 98 97 96 98 98 

Table 7. Statistical Analysis of Real Estate Prices of Chennai 

Mean 10454.43 10078.29 9830.29 9894.71 10098.71 10076.00 

Median 10433 10380 10484 10249 10363 10326 

Kurtosis -1.79 -1.72 -2.07 -2.07 -1.83 -1.47 

Skewness -0.10 -0.21 -0.30 -0.19 -0.17 0.00 

Range 8818 8048 6762 7036 7643 8184 

Minimum 5788 5749 5934 6034 5896 6041 

Maximum 14606 13797 12696 13070 13539 14225 

Count 7 7 7 7 7 7 

Table 8. Locationwise Statistical Analysis 

Standard Deviation Variance Mean Median Range  

82.04 6730.70 10372.50 10372 235 

379.91 144328.30 12803.50 12722 1027 

596.78 356148.57 13445.83 13514 1669 

1039.97 1081536.27 12540.33 12075 2743 
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121.70 14812.00 5907.00 5915 292 

212.46 45141.20 7982.00 8078 524 

90.84 8252.67 7453.33 7446 274 

The locations selected for the study are Anna Nagar, Adyar, Mylapor, Nungambakkam, Porur, 

Saligramam, and Velachery. With the help of trend analysis of the real estate prices of these locations the 

movement of the prices prior to and during COVID19 crisis can be understood with better clarity. First 

quarter under consideration i.e. Jan-Mar 2020 is considered as a base and hence it is 100%. The first 

selected location i.e.Anna Nagar shows the strength of the Chennai real estate market as the trend 

analysis of these six quarters reveals just 1% or 2% drop in the real estate prices. Trend Analysis of 

Adyar for the select six quarters shows that during COVID19 period the prices dropped but again 

increased to 106% of the base period and settled at 98% recently. Trend Analysis of Mylapor for the 

select six quarters shows fluctuating trend during COVID19 period as the prices were dropped even to 

91% of the base prices but finally recovered to 103% in Apr-Jul 2021. Trend Analysis of 

Nungambakkam for the select six quarters shows that during COVID19 period show very much 

decreasing trend as the prices dropped to as low as 81% and settled over there for the entire period. Trend 

analysis of Porurshows thar the prices never dropped but showed increasing trend which settled at 104% 

in Apr-July 2021. Saligramam is the area under consideration that has shown devaluation in the real 

estate rates as the prices dropped to 94% in July-Sept 2020 but then recovered and settled at 99% in Apr-

Jun 2021. Velachery shows drop in first quarter after COVID19 crisis hits as the prices dropped to 98% 

in Apr-Jun 2020 and then continued to show down trend which settled at 98% in Apr-Jun 2021. Thus, it 

becomes clear from the trend analysis of real estate prices of Chennai city that COVID19 has affected the 

real estate market in Chennai as the prices in all the selected locations except Mylapor and Porurshowed 

drop in prices. 

Further, to restate the concluding remarks of the trend analysis, a statistical analysis of the selected real 

estate prices of Chennai city is conducted in two ways i.e once Quarter-wise and then location-wise.  

Results of the statistical analysis (location-wise) show a mean and median values which are very close to 

the real estate rates in respective locations as the variation in rates is minimal and standard deviation is 

also very less. The range too indicates the overall variation is not very large. Result of quarter-wise 

statistical analysis show that the range of rates accross seven locations is reasonably high as the real estate 

rates vary sizably from location to location in Chennai as like any other metro citi.  

To conclude, it can be seen from the trend analysis and statistical analysis that the real estate prices in 

Chennai have been affected from COVID19 crisis and it continues to show weak recovery from quarter to 

quarter due to COVID related disruptions excep the Mylapor and Porur area.     

 

Kolkata 

The Eastern Metropolitan of India and Capital of West Bengal is also in as “City of Joy”. Kolkata is 

biggest city of Eastern India and as important commercial and Industrial hub of India. Prices of residential 

properties in Kolkata varies based on its location and other factors a gist of average prices for selected 

locations is appended below. 

Table 9. Real Estate Prices in Kolkata 

Location Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

Alipore 13339 13656 13268 13498 12660 12660 

Bhawanipur 10307 10139 9743 10346 9864 10049 

Ballygunge 9998 10141 9585 9422 9578 9426 

Behala 3769 3819 3851 3882 3951 4024 

Newtown 4898 4968 5018 5115 5145 5157 

Park Circus 7014 6957 6854 7124 8051 7545 

Salt Lake 6441 6509 6570 6549 6755 6875 

(Source : Compiled from MagicBricks.com) 
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Analysis of real estate of metro cities i.e. Mumbai, Kolkata, Delhi and Chennai has two facets namely 

intracity analysis and intercity analysis. Looking at prima facie scenario, the prices of the select locations 

in metro cities reveal that the prices of Kolkata are comparitively lesser but the trend shows that the prices 

are much stronger as show upward movement.   

Table 10. Trend Analysis of Real Estate Prices of Kolkata 

Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

100.00 102 99 101 95 95 

100.00 98 95 100 96 97 

100.00 101 96 94 96 94 

100.00 101 102 103 105 107 

100.00 101 102 104 105 105 

100.00 99 98 102 115 108 

100.00 101 102 102 105 107 

 

Table 11. Statistical Analysis of Real Estate Price of Kolkata 

Mean 7966.57 8027.00 7841.29 7990.86 8000.57 7962.29 

Median 7014 6957 6854 7124 8051 7545 

Kurtosis -0.83 -0.58 -0.21 -0.32 -0.59 -0.58 

Skewness 0.42 0.51 0.57 0.55 0.17 0.28 

Range 9570 9837 9417 9616 8709 8636 

Minimum 3769 3819 3851 3882 3951 4024 

Maximum 13339 13656 13268 13498 12660 12660 

Count 7 7 7 7 7 7 

 

Table 12. Location wise statistical Analysis of Kolkata 

Standard Deviation Variance Mean Median Range  

424.62 180304.97 13180.17 13304 996 

239.49 57356.27 10074.67 10094 603 

304.41 92667.47 9691.67 9582 719 

92.33 8524.27 3882.67 3867 255 

105.40 11110.17 5050.17 5067 259 

456.62 208505.10 7257.50 7069 1197 

164.37 27015.90 6616.50 6560 434 

 

The locations selected for the study are Alipore, Bhawanipur, Baalygunge, Behala, Newtown, Park 

Circus, Salt Lake. With the help of trend analysis of the real estate prices of these locations the 

movement of the prices prior to and during COVID19 crisis can be understood with better clarity. First 

quarter under consideration i.e. Jan-Mar 2020 is considered as a base and hence it is 100%. The first three 

selected locations namely Alipore, Bhawanipore, and Baalygungeshow weak resistance to COVID19 

scenario and hence downward trend is exhibited by all these locartions and the prices are settled 

somewhere around 95% of the base prices seen prior to striking of the pandamic. Next four locations 

namely Behala, Newtown, Park Circus, and Salt Lake have shown much stronger resistance as the 

prices have almost never come down and reveal increase as high as 115% and settled at around more than 
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105% toward the end of the period in consideration. Thus, it becomes clear from the trend analysis of real 

estate prices of Kolkata city that COVID19 has partial effect on the real estate market in Kolkata. 

Further, to restate the concluding remarks of the trend analysis, a statistical analysis of the selected real 

estate prices of Kolkata city is conducted in two ways i.e once Quarter-wise and then location-wise. 

Results of the statistical analysis (location-wise) show a mean and median values which are very close to 

the real estate rates in respective locations as the variation in rates is minimal and standard deviation is 

also very less. The range too indicates the overall variation is not very large. Result of quarter-wise 

statistical analysis show that the range of rates accross seven locations is reasonably high as the real estate 

rates vary sizably from location to location in Kolkata as like any other metro citi.  

To conclude, it can be seen from the trend analysis and statistical analysis that the real estate prices in 

Kolkata have been partially affected from COVID19 crisis as some locations continues to show weak 

recovery from quarter to quarter due to COVID related disruptions and few other locations show much 

stronger upward trend.      

 

New Delhi 

New Delhi being capital of India, it does not require any introduction. Prices of residential properties in 

Kolkata varies based on its location and other factors a gist of average prices for selected locations is 

appended below. 

Table 13. Real Estate Prices of New Delhi 

Location Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

Greater 

Kailash 

16548 17919 17369 16004 17904 17968 

Karol Bagh 13996 13887 14005 14659 14969 15151 

Janakpuri 10190 9432 10146 9944 10354 9662 

Dwarka 8930 8861 8914 8934 9023 9132 

Uttam Nagar 4441 4397 4272 4258 4215 4374 

Saket 13075 13253 13705 12711 14281 13450 

Laxmi Nagar 5458 5528 5864 6005 5868 5765 

(Source: Compiled from MagicBricks.com) 

Real estate in India is definitely costliest in the city of dreams Mumbai but amongst the metro cities the 

Delhi follows it in revealing skyrocketing real estate prices. Being the capital city and tremendous 

concentration of administrative machinery of the country, its real estate prices bound to be very high and 

the same is shown by the present trend and statistical analysis. 

Table 14. Trend Analysis of Real Estate Prices of New Delhi 

Jan – Mar 

2020 

Apr – June 

2020 

July – Sept 

2020 

Oct – Dec 

2020 

Jan – Mar 

2021 

Apr – July 

2021 

100.00 108 105 97 108 109 

100.00 99 100 105 107 108 

100.00 93 100 98 102 95 

100.00 99 100 100 101 102 

100.00 99 96 96 95 98 

100.00 101 105 97 109 103 

100.00 101 107 110 108 106 

Table 15. Stastical Analysis of Real Estate Prices of New Delhi 

Mean 10376.86 10468.14 10610.71 10359.29 10944.86 10786.00 

Median 10190 9432 10146 9944 10354 9662 

Kurtosis -1.31 -0.90 -1.16 -1.36 -1.37 -1.25 



International Journal of Early Childhood Special Education (INT-JECSE)  

DOI:10.48047/INTJECSE/V14I2.1045 ISSN:1308-5581 Vol14, Issue02 2022 

9628 
 

Skewness -0.08 0.26 0.02 -0.11 -0.01 0.15 

Range 12107 13522 13097 11746 13689 13594 

Minimum 4441 4397 4272 4258 4215 4374 

Maximum 16548 17919 17369 16004 17904 17968 

Count 7 7 7 7 7 7 

Table 16. Statistical Analysis of location wise of real estate prices in New Delhi 

Standard Deviation Variance Mean Median Range  

829.79 688558.27 17285.33 17637 1964 

552.34 305074.30 14444.50 14332 1264 

349.40 122081.07 9954.67 10045 922 

96.80 9370.67 8965.67 8932 271 

89.92 8086.17 4326.17 4323 226 

542.72 294540.70 13412.50 13352 1570 

212.93 45338.80 5748.00 5815 547 

Analysis of the prices of real estate in delhi is conducted with the selected areas namely Greater Kailash, 

Karol Bagh, Janakpuri, Dwarka, Uttam Nagar, Saket and Laxmi Nagar. As discussed earlier the pre and 

during COVID19 scenrio is studied from quarter Jan-Mar 2020 to quarter Apr-July 2021. Interestligly the 

prices of all the areas except Janakpuri and Uttam Nagar have shown constant increase and settled at 

somewhere 108% approximately. Only these two locations namely Janakpuri and Uttam Nagar have 

shown downward trend of prices settling at aroun 95 to 98%. Overall the trend as well as statistical 

analysis both show that the impact of COVID19 is not much felt on the real estate prices of Delhi.  

To conclude, it can be seen from the trend analysis  and statistical analysis that the real estate prices in 

Delhi have not been affected much from COVID19 crisis and it continues to show appreciation from 

quarter to quarter in spite of COVID related disruptions. There can be number of reasons for this stability 

and growth in real estate prices in Delhi such as consistently growing demand, restricted supply, holding 

power of builders and real-estate investors, changing nature and structure of business and lifestyle of 

people, etc. same as seen in case of Mumbai.     

Conclusion 

India witnessed Rapid urbanization which leads to growth of real estate and launching of various real 

estate projects in last decade. However Indian Economy had faced severe challenge in recent times, 

Covid-19 Pandemic, rise of terrorism, fragile economic condition had added to these woes. Real Estate in 

India is second largest contributor after agriculture in terms of employment generation, hence impact on 

this sector generate shockwaves throughout the economy. 

Real Estate prices are highly cyclical and act as a good indicator of stage of economy and development. 

During this pandemic where entire economy was on its knees real estate prices in metro cities of India had 

shown good resilience and although prices dropped initially due to severe restrictions imposed as it is 

visible in data analysis, It have registered good growth after easing of restrictions and last quarter of study 

period shows prices are almost at similar level as they were before starting of pandemic and in some cases 

prices have exceeded the level. It can be concluded real estate sector in metro cities is coming out of this 

crisis. 

 

Real estate market is volatile in response to the business cycles. Residential real estate is often affected 

with buyers postponing the purchase decision in short run to adjust to the market situation 

(Baryla&Ztanpano, 1995). This scenario is exhibiting the illiquidity and pricing biases in the real estate 

market across the globe (Lin &Vandell, 2007). Though the volatility is the fact, the real estate markets of 

metro cities in India have shown much better resistance to the cyclical shocks experience through the 

COVID19 disruptions. All the selected locations of Mumbai city have revealed upward trend of prices 

even during the pandemic period and settled at some premium over base case scenario of prices shown in 



International Journal of Early Childhood Special Education (INT-JECSE)  

DOI:10.48047/INTJECSE/V14I2.1045 ISSN:1308-5581 Vol14, Issue02 2022 

9629 
 

quarter Jan-Mar 2020. All the selected locations of Delhi city except Dwarka and Uttam Nagar also have 

shown the upward pricing movement settling at premium over base case scenario of prices shown in 

quarter Jan-Mar 2020. Chennai city real estate market specifically have shown downtrend in pricing 

movement expect Mylapore and Porur of the selected locations exhibiting the striking of the COVID19 

disruptions negatively. Kolkata is the city which exhibited partial negative impact during pandemic period 

with few locations showing upward and other downward pricing trends. Even large-scale infrastructure 

and real estate projects are partially affected but moving forward with slower pace (Jain, 2015). Though 

the negative impact of COVID19 disruptions is not felt severely in these selected metro cities, the upward 

pricing trend is experienced with much slower hiking movement which is attractive news for the buyers 

and investors. If buyers and investors show positive response to the situation the upward pricing 

movement in these cities will be speeded up reveling benefits for the builders and investors.  
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