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Abstract 

The unexpected war between Russia and Ukraine has severely impacted the world economy. It has not only 
impacted to the stock markets it has also to the lives of the people around the world. India cannot remain isolated. 
Markets all over the world are still trying to recover from the sudden crash. In this paper we have measured the 
impact of Russian-Ukraine war on the performance of top 20 Indian companies listed in National Stock Exchange. 
We used the weekly time-series data of these companies and observed their performance during this five months 
period. We have calculated the percentage change in the share prices of these companies and tried to figure out 
the trend of change in their performance using graphs.  
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Introduction 
The major economies of the world [1] were 
struggling to fight back after the setback they 
suffered due to the sudden attack of Covid-19 
virus. It was almost two years and with the 
immunization programs being running all over 
the world, people started feeling safe from the 
deadly virus. It appeared that bad time is over 
and major economies of the world started 
moving on their expected recovery tracks.  
But if something has to happen, it has to happen. 
In the morning of February 24, 2022, people 
were again shocked. Russia attacked Ukraine in 
the early hours (morning) of Feb 22, 2022. 
Ukraine was planning to join NATO (North 
Atlantic Treaty Organization) and Russia was 
feeling it a threat to its security. Russia [2] 
warned the Ukrainian government earlier. But 
when, Ukraine government ignored the voice of 
Russia, they decided to attack Ukraine. Crisis 
between Russia and Ukraine is not new. And in 
fact their conflict was worsened in 2014, when 
Russia illegally and forcefully, occupied some of 
its south-eastern territories. Most of the 
countries in European Union, United States of 
America and some other countries of the world  
 
 
 
 

Decided to impose sanctions on Russia. At the 
same time they decided to stop their trade 
dealing with Russia. Although, Ukraine is not 
playing any significant role in the world 
economy, but the sanctions on Russia will 
definitely impact the economy of the world. 
After few days of war, it appeared that this war 
might turn into a [3] World War –III. It might 
have many other political meanings. But, this 
incident almost affected all the major stock 
markets of the world. They were almost crashed 
in a single rally or two. India was not an 
exception. Most of the Indian companies saw 
their biggest ever downfall in share prices [4].  
Through this paper we are making an attempt to 
measure how much it has affected our Indian 
Market. We will try to figure out whether we are 
recovered from the effect of War or still we are 
struggling [5].  
 
Literature Review 
As per Peter Havlik (2014) the Russian-Ukraine 
conflict happened in the year 2014 had serious 
consequences not only on Russia and Ukraine, 
but also impacted the economy in Europe. That 
conflict impacted differently to different  
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European country. The impact depended on 
their exposure to [6] Russian market. The Baltic 
States, Finland and several new EU countries 
were most affected. Russia’s ban on agro-food 
product imports from EU impacted highest to 
the Baltic countries.   
Iana Liadze et al (2022), using the Global 
Econometric Model estimated that the global 
GDP will be reduced by 1% by 2023 due to the 
Russia-Ukraine conflict. And it will also add up 
to 3% to global inflation in 2022 and 2% 
inflation in 2023. It will reduce Russian GDP by 
1.5% in 2022 and 2.5% in 2023 [7]. It is also 
expected to increase the inflation by 20% in 
Russia in 2022. According to them the main 
impact of this conflict would be in the energy 
sector.  
Zaghum Umar et al (2022) in their research 
paper investigated the geo-political risks 
involved in the Ukraine-Russia conflict on EU, 
Russian and global commodity markets. They 
used the time and frequency based VAR model.  
Ruth Endam Mbah and Divine Forcha Wasum 
(2022) in their research paper have studied the 
impact of Russia-Ukraine conflict on key global 
economic factors. They specifically focused on 
countries like US, UK, Canada and European 
Union, which imposed sanctions on Russia for 
attacking Ukraine.  They used the social contract 
and interest group theories in explaining the 
whole situation. According to their study, we 
could see a negative impact of this conflict on 
household consumption, supply chain 
disruptions, increasing utility bills, low 
investments and hurdles in economic growth.  
Imran Yousaf et al (2022) in their research 
paper have examined the impact of conflict 
between Russia and Ukraine on the G20 nations 
and other major stock markets of the world. 
They used the event study approach for 
completing their research study. According to 
their study, this conflict impacted negatively to 
the major stock markets, specifically the 
Russian Market. Most of these markets 
witnessed abnormal returns before and after 
the conflict has been started on 24th Feb 2022. 
In this study the researchers have performed 
aggregate stock market analysis, country wise 
analysis and regional analysis of stock markets.  
Whelsy Boungou and Alhonita Yatié (2022), as 
per them provided the first empirical evidence 
of Ukraine-Russia war on World stock market 
returns. This paper shows that the countries 
bordering the two countries, suffered the most. 

Data from the stock markets of 94 countries had 
been taken and they documented a negative 
relationship between Russian-Ukraine war with 
the stock markets returns.  
Onur Kemal Tosun  and Arman Eshraghi (2022) 
investigated the reaction of financial markets to 
the announcements made by companies which 
remained in Russia after the war started. The 
research paper shows that the companies were 
left in Russia underperformed as compared to 
those which left Russia, within two weeks when 
the war has been started. Moreover, the 
investors also imposed penalties and selling 
pressures on those companies. Through this 
study the researchers has [8] suggested that 
when there is a political conflict the equity 
markets are very sensitive to the corporate 
decisions.  
Jonathan Federle et al (2022) in their research 
paper mentioned that the outbreak of war 
brings risk of military escalation to the 
neighboring countries too. The stock market 
declines and risks of disaster increase. The 
closer countries will have more negative equity 
returns. In their research paper they have tried 
to figure out a numeric figure of 1.1 percentage 
points per 1000KM of distance.  
Shakil Ahmad (2022) in his research paper has 
tried to look into the Russian-Ukraine war in a 
bit more detail. In his research paper, he has 
taken some examples from [9] the past and 
elaborated what happened to the world markets 
at those times. He is tried to find which markets 
are most effected during this time of situations.  
Aman Jindal et al (2020) in their research paper 
observed the change [10] in share prices of top 
20 companies of National Stock exchange due to 
the Covid-19 pandemic. 
 
Objectives Of The Study 
In order to understand the effect of Russian-
Ukraine War on Indian Stock Market, we have 
defined the following few objectives for this 
research paper.  
▪ To study the impact of Russian-Ukraine War 
on the share prices of top 20 companies of NSE. 
▪ To study the impact of Russian-Ukraine War 
on the percentage change in share prices of top 
20 companies of NSE.  
▪ To study the overall average change in traded 
volume of companies listed in NSE due to the 
above said war.  
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(The top 20 companies of NSE are selected on 
the basis of their ‘Market Capitalization’ as on 
Dec 31, 2021).  
 
Research Methodology 
We have used the weekly time–series data 
(secondary data) from the websites of National 
Stock Exchange, Yahoo Finance and 
Equitymaster.com. We have used the weekly 
data from last week of Jan 2022 to last week of 
Apr 2022. We have taken one month pre-war 
and two months post-war period. We have 
chosen this period because we want to analyze 
the market data for pre and post War periods.  
 
Research Design  
We have used an empirical as well as descriptive 
kind of research design. Our study solely relies 
on secondary data. We assume that data 
available on the websites is authentic. At the 
same time we also assume that the time-
duration for selection of data is appropriate for 
making any conclusions.  
 
Data Analysis 
The weekly closing price of top 20 companies 
(As per Market Capital on 31st Dec 2021) of 
National Stock Exchange has been taken for this 
study. And at the same time we have only taken 
the closing price of Nifty50 index at weekend for 
the same period.  Please refer Table 1 at the end 
of this paper.  
 

 
Diagram1.1: Percentage change in the share price of Top 
5 companies in NSE 

 
We know that the Russian-Ukraine war started 
in the morning of Feb 24, 2022. And from 
Diagram 1.1, we can see that the performance of 
top 5 companies (i.e. Reliance Industries, Tata 
Consultancy Services, HDFC Bank Limited, 
Infosys and Hindustan Unilever) listed in 
National Stock Exchange did not get much 

affected by the Russian-Ukraine War. Although 
we noticed a fall in share prices immediately 
after the war being started but from the third 
week onward, the prices of shares of these 
companies recovered very fast.  
 

 
Diagram1.2: Percentage change in the share price of 
companies 6 to 10 in NSE  
 
From the Diagram 1.2, the performance of next 
5 companies listed in NSE (i.e. companies at 6 to 
10 position - ICICI Bank, HDFC, Bajaj Finance, 
State Bank and Wipro) also recovered very 
quickly. Except the first week, the share prices 
of these companies have shown a growth trend 
in the upcoming weeks.  
 

 
Diagram1.3: Percentage change in the share price of 
companies 11 to 16 in NSE  

 
The Diagram 1.3 shows that similar to the first 
10 companies the share prices of next 6 
companies i.e. companies at position 11 to 16 - 
Bharti Airtel, HCL Technologies Ltd, Kotak Bank, 
Asian Paints, ITC and Larsen & Toubro) also 
recovered very fast. It is only at first and second 
weekend after the War that we have noticed a 
negative growth trend in the share prices. 
Although, we noticed that after one month of the 
war there is again a downfall in the prices, but 
that can be attributed to the factors other than 
war [11].  
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Diagram1.4: Percentage change in the share price of 
companies 17 to 20 in NSE and Nifty50 Index 

 
From Diagram 1.4, we can see that just like first 
16 companies, the remaining four companies 
(i.e. companies at position 17 to 20 - Bajaj 
Finserv, Maruti, Titan and Ultra Tech Cement) 
and the Nifty50 index performed similarly. They 
have show a negative trend for first two 
weekends. But after that they recovered very 
fast [12].  
 

 
Diagram1.5: Total Trade Volume in NSE 

 
The diagram 1.5 shows the total traded volume 
for NSE. And the trendline shows that there is 
hardly any difference in the traded volume for 
entire 3 months period (i.e. one month before 
and 2 months after the War being started). 
Although, there was a steep rise in the trading of 
shares just after the war being started, but very 
shortly it normalized [13].  
 
Conclusion 
The Russian-Ukraine War was started in the 
early hours of Feb 24, 2022 (IST). Everyone in 
this world was surprised. There was a likelihood 
of this War since very long time. Because 
Ukraine was adamant of joining NATO and 
Russia was against this decision. When the war 
started it almost shattered all the major stock 
exchanges of the world. Countries with strong 

economic values recovered very fast. And their 
markets were on their values after one or two 
weeks of trading after the War. Indian stock 
market, too, strongly recovered back. This is 
evident from the share prices of Top 20 
companies listed in NSE and the Nifty50 index of 
the NSE. These companies suffered for initial 
one or two weeks but after that shown a 
recovery trend.  
But, this war affected the trades all over the 
world. The economic sanctions imposed on the 
Russia and the increase in brent crude oil prices 
again resulted in the downfall of some of the 
major markets of the world, including India. The 
major companies and indices of Indian stock 
market suffered due to this economic 
slowdown. This can be considered as a late 
effect of Russian-Ukraine war.  
The trendline showing in the diagram 1.5 also 
proves that the sudden rise in trading of shares 
very shortly got normalized. It is only after two 
months that we are observing downtrends in 
the market.  
 
Limitations And Future Scope Of Study 
• For conducting this research study we have 
taken only the 20 top companies of NIFTY 
basket, as per market capitalization. It is 
possible that Russian-Ukraine war might have 
different effect on the Mid-Cap and Small-Cap 
companies.  
• There are always other factors like political 
happenings going on at the same time. The 
trends showing on the stock indices and stock 
prices is a combined effect of all the incidents 
happening at the same time.  
• The time-period selected for this study is only 
three months, which may not be sufficient for 
analyzing the total effect of War on the stock 
prices. Because sometimes war affects other 
market conditions like increase in crude oil 
prices and import-exports of a country. This 
may affect the share prices after two to three 
months.  
• Similar research studies can be carried out to 
study the effect of Russian-Ukrainian War on the 
performance of top 30 companies listed on 
Bombay Stock Exchange.  
• Future researchers can carry out research 
studies to measure the impact of Russia-Ukraine 
war and Covid-19 on the economy of any 
country i.e. the macro-economical indicators of 
economy.  
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Table 1 : Closing Prices of shares (at weekend) Year 2022 

 

Company Name 21-Jan 28-Jan 4-Feb 11-Feb 18-Feb 25-Feb 4-Mar 11-Mar 17-Mar 25-Mar 1-Apr 8-Apr 13-Apr 22-Apr 29-Apr

Reliance Ind 2478.1 2335.4 2331.8 2376.85 2424.15 2283.95 2325.35 2398.5 2479.65 2596.7 2654.45 2616.75 2552.45 2758.45 2790.8

TCS 3834.85 3690.25 3814.65 3695.6 3794.8 3519.7 3525.2 3600.7 3675.2 3707.95 3756.85 3686.85 3661.3 3611.85 3550.1

HDFC Bank Ltd 1520.7 1463.3 1524.25 1518.85 1512.65 1455.65 1366.6 1397 1480.25 1431.75 1506.3 1515.1 1464.85 1355.45 1384.75

Infosys 1786.05 1685.25 1740.95 1721 1707.1 1693.9 1723.55 1822.3 1854.4 1876.4 1902.35 1815.1 1748.65 1585.7 1567.9

HUL 2322.2 2283 2307.9 2257.6 2312 2170.55 2019.9 2094.85 2102.1 1954.05 2080.4 2182.75 2152.45 2129.7 2237.1

ICICIBANK 804.6 781.1 804.95 791.05 749.55 730.45 688.2 678.05 719.95 699.15 736.5 754.35 762.35 747.35 743.55

HDFC 2592.05 2518.5 2502.65 2426.6 2440.85 2402.6 2219.85 2232.05 2416.5 2304.2 2450.95 2458.1 2377.4 2206.4 2228.15

BAJFINANCE 7373.05 6870.5 7155.9 7007 7032.15 6969.15 6539.25 6627.2 6996.85 6972.55 7413.1 7363.55 7328.45 7109.35 6672.2

SBIN 502.8 523.35 530.2 529.3 515.45 482.85 461.95 470.4 501.75 490.35 508.2 516.1 517.5 500.4 496.5

WIPRO 605.2 552.2 571.85 561.65 562.5 555.3 575.05 586.2 601.3 603.65 601.45 583.8 559.3 537.85 509

BHARTIARTL 695.05 715.9 720.2 714.45 712.7 688.45 653 694.8 722.8 709.25 758.6 762.15 740.7 738.75 739.7

HCLTECH 1167.85 1080.5 1163.1 1164.4 1164.15 1129.9 1138.05 1193.55 1196.55 1180.35 1169.05 1165.65 1125.1 1101.8 1078.95

KOTAKBANK 1892.85 1898.2 1884.1 1828.95 1826.15 1858.3 1753.9 1763.9 1819.25 1722.05 1776.7 1785.05 1782.8 1727.85 1788.95

Asian Paints 3274.6 3112.6 3236.7 3214.8 3261.8 3120.05 2738.95 2932.65 3135 3046.4 3113.8 3206.7 3080.9 3164.75 3239.3

ITC 217.05 217.55 234.15 232.35 221.85 214.05 225.45 236.2 244.85 253.3 253.75 267.8 269.5 261.05 259.35

LT 1954.55 1898.8 1948.05 1869.05 1883.95 1777.65 1711.7 1727.8 1787.5 1750.9 1790.4 1830.4 1760.7 1694.75 1695.8

BAJAJFINSV 16333.05 15200 16201.95 16103.95 16101.3 15771.65 15329.95 15564.85 16377.4 16340.85 17134.05 16733.75 16081.8 15450.05 14908.45

MARUTI 8188.6 8553.2 8546.5 8740.6 8555.35 8354.5 7244.35 7106.65 7691.65 7419.45 7691.85 7557.7 7471.85 7903.25 7732.75

TITAN 2528.7 2316 2470.7 2442.15 2487.55 2467.9 2443.6 2494.7 2703.25 2524.6 2521.65 2514.5 2461.65 2512.7 2459.2

ULTRACEMCO 7364.75 7099.6 7441.25 7324.7 6915.55 6570.65 6050.15 6025.3 6373 6314.6 6665.7 6832.85 6726.95 6743.9 6629

Nifty 50 17617.15 17101.95 17516.3 17374.75 17276.3 16658.4 16245.35 16630.45 17287.05 17153 17670.45 17784.35 17475.65 17171.95 17102.55

Table 1 : Closing Prices of Shares (at weekend) Year 2022
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