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Abstract 
 
Investors can make good returns by investing in different types of mutual fund schemes. For 
tax savers ELSS funds are one of the sources to save tax and to get long term wealth creation.  
This study aims to assess the performance of the top five public sectors ELSS in India during 
the pre and post Covid-19 Period from (01-10-2019 to 31-12-2020) using various statistical 
tools like Mean, Standard Deviation (S.D.), and Coefficient of Variation (CV), as well as to 
analyze the mean difference of demographic variables on the satisfaction levels of Equity 
Linked savings scheme (ELSS) mutual fund investors in Hyderabad and its sub urban areas.A 
one-way analysis of variance is applied to the dataset to validate the hypothesis that was 
proposed for this research. Participants in open-ended tax-saving mutual funds made up the 
study's sample of two hundred people. The demographic factors of individual investors were 
taken into consideration as independent variables, and the level of satisfaction was taken into 
consideration as a dependent variable.In this major Covid-19 crisis, the study finds that 
public sector tax saving mutual fund schemes are performing very well compared to the 
benchmark (S&P 100 BSE). This proves that mutual fund investments are suitable for small 
investors. According to the findings, there is a discernible gap between the levels of 
satisfaction and the demographic factors. The level of education qualification, monthly 
income, occupation, and age of a person are key factors that have a very significant impact on 
the level of satisfaction they report. 
This study is the first attempt by adopting ELSS mutual fund schemes of the public sector 
banks. 
 
Keywords:Banks, Equity Linked Savings Scheme (ELSS), Public Sector, Investors and 
Satisfaction level. 
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1. Introduction 

se mutual funds offer 
to investors an opportunity to invest in various diversified portfolio investment through their 
respective fund manager. These investments have the better advantage to offer better returns 
compared to fixed deposits. Through the mutual fund investments investors to achieve their 
financial objectives by investing in a well-adjusted debt securities and equity instruments 
portfolio, etc. In addition, tax saving mutual funds also provides long term benefits by 
investing in equities, debt and specialty funds etc.Investors can select any fund based on their 
investment goals and risk tolerance. High-risk investments typically yield high returns, while 
medium-risk investments yield medium returns and low-risk investments yield low returns. 
However, it is up to the investors to choose the fund that they believe has the best chance of 
meeting their goals. Making a mutual fund investment and reaping the benefits is certainly 
appealing. Are there any tax advantages to investing in mutual funds?The truth is that if a 
mutual fund investor invests up to Rs. 1,50,000 in a tax-saving mutual fund, they will receive 
tax benefits of up to Rs. 46,800 under Section 80C of the Indian Income Tax Act, 1961 
(assuming a tax bracket of 30% +cess) compared to non ELSS investor. 
 

2. Literature Review 

Pastor, L. et al. (2020), during the 2020 COVID-19 crisis, studied U.S. actively-managed 
equity mutual funds' performance and flows. Most active funds are underperforming passive 
benchmarks during the crisis. Funds with high ratings for sustainability perform well, as do 
high star rating funds.Aruna, P. (2020), the mutual fund industry was doing pretty well until 
the pandemic conditions altered the whole game. In the same period in 2019, SIP contribution 
from January to June 2020 rose to Rs. 50.102 crores from Rs. 48.757 crores.Vijaya, K. M. et 
al. (2020), from their study, said that mutual fund market industry growth is significant due to 
the Systematic Investment Plan (SIP) inflows into the mutual fund industry lump sum even 
though tightening of employment and salaries. 

Sakshi, T., & Ramesh, C. B. (2019),the findings of the study, the ability of investors to take 
risks varies according to their income level, and the study also found that certain economic 
factors influence the choice of funds from the perspective of the investor and there is a need 
for a higher level of awareness regarding mutual funds among the public in Kolkata.Nittan, 
A., & Sonia, C. (2019),the findings of their research, the factors of education, income, and 
occupation are significantly associated with the risk perception of investors in mutual funds 
for the purpose of making investment decisions, whereas neither gender nor age are 
associated. 

3. Research Gap 

From relevant literature, there are no studies that have been conducted on the efficiency of 
Equity-Linked Savings Schemes (ELSS) Mutual Funds both before and after the Covid-19 
crises (01-10-2019 to 31-12-2020).In this section of the study, the gap is filled by an analysis 
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of the performance of various Direct-Growth Equity-Linked savings schemes (ELSS) mutual 
funds from the public and private sectors.There has been a significant amount of research 
conducted on the influence that demographic profile has on the selection of mutual fund 
schemes. It is very important to note that the majority of the research has been done by 
focusing on the impact of demographics profile on Mutual Fund Schemes. However, no study 
has been done on the impact of demographics profile on open ended direct growth Mutual 
Fund Schemes. This is something that needs to be looked into. 

4. Objectives of the Study 

1. To analyze the performance of selected public sector Equity Linked Savings Schemes 
(ELSS) during the Covid-19 crises. 

2. To study the mean difference between the factors of demographic and satisfaction 
levels. 

3. To give the investors suggestions to achieve their satisfaction levels & financial 
objectives by selected public sector Equity Linked Savings Schemes (ELSS). 

5. Hypothesis of the Study 

1. There is a significant mean difference between demographic factors and their 
satisfaction level 

6. Research Methodology 

6.1 Target population: In the present study, the population represents open ended direct-
growth ELSS mutual fund  investors from Hyderabad, Telangana State which includes 
employees from different companies and banks etc., 

6.2 Geographical Region: Hyderabad, Telangana State. 

6.3 Sample Design: Non-probability-purposive sampling method. 

6.4 Sample Size: 200 respondents. 

6.5 Sources of data:The study is based on primary data from the field study and secondary 
data from different sources. Primary data will be collected from the open ended direct-growth 
ELSS investors of the different companies and banks etc., through structured Questionnaire. 

6.6 Period of the Study: To analyze the secondary data, the study considered data pertains to 
a 15 months period from October 1, 2019, to December 31, 2020. 
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Note:  

 Pre Covid-19 Period  01-10-2019 to 31-03-2020 
 Covid-19 Period  01-04-2020 to 30-09-2020 
 Post Covid-19 Period  01-10-2020 to 31-12-2020 

6.7 Statistical Tools: The research has been used to analyzed by using parametric test like 
one way ANOVA is to be considered and average, Standard Deviation (SD) and Coefficient 
of Variation (CV) are also used. 

7. Data Analysis& Interpretation 

Table  1 Table-2 Table  3 

Average Rate of Return Average SD Average CV 

 Pre 
Covid

-19 

Covid
-19 

Post 
Covid

-19 

 Pre 
Covid

-19 

Covid
-19 

Post 
Covid

-19 

 Pre 
Covid

-19 

Covid
-19 

Post 
Covid

-19 

SBI ELSS 
Mutual 
Fund 

-0.18 0.3 0.31 SBIELSS 
Mutual 
Fund 

1.42 0.51 0.18 SBIELSS 
Mutual 
Fund 

-7.66 1.96 0.57 

CanaraELS
S Mutual 

Fund 

-0.11 0.3 0.31 CanaraELS
S Mutual 

Fund 

1.54 0.61 0.05 CanaraELS
S Mutual 

Fund 

-13.7 2.49 0.15 

BarodaELS
S Mutual 

Fund 

-0.18 0.2 0.33 BarodaELS
S Mutual 

Fund 

1.57 0.7 0.11 BarodaELS
S Mutual 

Fund 

-8.92 3.08 0.34 

UnionELS
S Mutual 

Fund 

-0.16 0.3 0.33 UnionELS
S Mutual 

Fund 

1.57 0.69 0.05 UnionELS
S Mutual 

Fund 

-9.6 2.76 0.14 

BOIELSS 
Mutual 
Fund 

-0.09 0.3 0.31 BOIELSS 
Mutual 
Fund 

1.33 0.41 0.05 BOIELSS 
Mutual 
Fund 

-14.9 1.63 0.17 

S&P 100 -0.2 0.2 0.35 S&P 100 1.69 0.77 0.06 S&P 100 -8.65 3.22 0.16 

Source: Calculated from Secondary data 
 

From the above table 1,2 &3 , we can observed  that overall BOI ELSS mutual fund is 
performing better compared to other ELSS mutual funds in terms of more returns, less risk & 
moderate consistency. The risk-averse investors should consider investment in public sector 
mutual funds and a right way for all salaried employees to utilize their savings and to get tax 
benefits.  
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H1: There is a significant mean difference between Demographics and Satisfaction level 

One Way- ANOVA 

Are you satisfied with the overall benefits of open ended direct-growth ELSS mutual funds? 

 Sum of 
Squares 

df Mean 
Square 

F Sig. 

Age 4.497 2 2.248 9.743 0.000 

Educational 
Qualification 

8.543 2 4.272 20.321 0.000 

Monthly Income 9.723 2 4.861 23.803 0.000 

Occupation 11.01 3 3.67 18.47 0.000 

Source: Calculated from Primary data 

We can see from the table that there is a statistically significant difference between the groups 
when the p-value is less than 0.05. As a result, the study concluded that the levels of 
satisfaction based on their demographics are significantly different. Therefore, we must 
accept the alternative hypothesis. 

8. Conclusion 

The risk-averse investors should consider investment in public and private sector mutual 
funds and a right way for all salaried employees to utilize their savings and to get tax 
benefits. There no chance of default in these funds compared to stock markets. The returns 
from mutual funds were heavily affected by the Coronavirus epidemic. But history has shown 
that markets and returns from mutual funds have been steadily strengthened. Having, in this 
mind this study listed of selected curated public sector mutual funds that have been able to 
withstand these turbulent times and will rebound stronger and faster once fought against this 
epidemic.Age, educational qualification, monthly income, and occupation were identified as 
the demographic factors that have significant mean differences on their level of satisfaction 
by the study.Satisfaction level improved if mutual fund management takes necessary steps 
according to the needs of tax saving mutual fund investors based on their demographic 
factors changes. The result suggests that these are the factors look into by the authorities 
because of these factors are significantly contribute to satisfaction level. On the 
basis of these results, management ought to provide their members with skill enhancement 
and a solid orientation program in order to attract more investments from investors into tax-
saving mutual funds. The diversity of investors in terms of the demographic factors they 
possess can also be incorporated into skill training and orientation programs for the purpose 
of enhancing participants' familiarity with tax-deferred investment vehicles. 
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9. Suggestions 

1. For small, risk-averse, and tax benefits investors BOI ELSS mutual fund is the right 
choice compared to other tax-saving schemes in selected public sector banks because 
BOI ELSS Mutual fund providing moderate returns, less risk and less volatility during 
Covid-19 crisis. 

2. The public sector mutual funds provide high returns, less risk, and less volatility than 
the benchmark during the Covid-19 crisis. This shows that mutual fund markets are 
more significant for individual investors. 

3. The result suggests that the demographic factors like age, educational qualification, 
occupation, and monthly incomeinvestigate by the authorities because of these 
demographic factors are significantly contribute to the satisfaction levels of investors. 
Based on this results management should do skill enhancement and a good orientation 
programme to their members to get more investments from the investors into the open 
ended direct-growth ELSS mutual funds.  
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