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Abstract
The purpose of this study is to explore the results of firm’s internal factor on profitability of quoted thirty corporations in country before Covid-19 pandemic and during Covid-19 pandemic era. During this study, information of thirty corporations that were active in Dhaka stock exchange (DSE) between the years 2018-2019 to 2020-2021 has been used. As indicators of firm profitability, return on Assets and net income are used whereas size, growth rate, tangibility and leverage has been used as indicators of internal factors. The research design uses descriptive quantitative analysis. Sampling technique uses purposing document review, with some preset criteria; the number of sample is thirty firms. The analysis techniques used are col linearity, correlation matrix and multiple linear regression models. Before pandemic situation the internal factors determined or explained only close to one fifth percent changes in profitability. The research results shows that the profitability (ROA) and firm size partly have negative correlation and not vital on it in both before covid19 and during the breakout. The liquidity and assets growth both partly have negative impact and positive impact considerably on profitability (ROA).Before the breakout growth had a negative and leverage had a positive impact on ROA Then during breakout it went the opposite way for both variables. The tangibility partially had no impact on profitability (ROA); however after pandemic breakout it had influences on the firms’ profitability (ROA). As the hypothesis was “There is no significant effect of a firm’s internal factor on profitability for Bangladeshi firms before and during pandemic time.” the conclusion is that the hypothesis is null or not valid.
Keywords: Return on Assets, Net Income, firm-specific factors, Covid-19 pandemic, Effect on profitability.
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[bookmark: _Toc104284490]1. Introduction:
[bookmark: _Toc104284491]1.1 Background of the study:
The business world in every aspect has been becoming more and more competitive. Thus, the competition has increased the importance of profitability in every business. And in order to gain advantage in terms of profitability, the factors affecting profitability is being given extra thoughts. How much of these factors affect the profitability gives the management idea which ones to control and how to control to get a better profitability.
Then, now we have this pandemic situation which obviously has affected the firms all over the world. It has created a whole new situation in which the firms have to operate and this has no known time to end. So, the firms are trying to figure out how to survive and compete in this era and retain profitability, even improving it. That raise the question of pandemic effect on profitability and better on its factors, which can be done on both the external and internal factors.
Economic, political, cultural, legal, macroeconomic, and competitive factors are examples of external elements that a corporation cannot control and must adjust to. Internal factors largely consist of variables that can be controlled. Management, age, size, leverage, liquidity, and personnel count are just a few examples. In internal factors management is the governing body, age referring to the age of business, size measured by the total assets, leverage as the debt to asset ratio, liquidity as tangibility are mentioned. As the controllable factor of profitability, it means knowing the effect of pandemic on these would make it easier for firms to have a better idea of coping with pandemic by managing the above mentioned factors better.  
[bookmark: _Toc104284492]1.2 Purpose of the study:
Many past studies in both emerging and established countries have looked into a variety of internal elements as drivers of profitability for one or more businesses, with mixed results. Some people reported a positive influence for one or more of the internal factors they examined, whereas others reported a negative impact for the same internal factors. These studies, however, failed to show that internal factors have the greatest impact on a company's profitability. Furthermore, this research focused primarily on the causes rather than the pandemic effect.
An analysis was done in the article through the collected samples of different industry sectors: financial, RMG, pharmaceutical, services and so on. The purpose of this is to compare the pandemic era results with the pre pandemic era findings. 
[bookmark: _Toc104284493]1.3 Research Questions:
The questions those have been addressed by this research are:
· What are the internal factors of a firm’s profitability?
· Did Covid-19 pandemic era affect the factors and profitability?
· What is the difference in the pre pandemic and pandemic era profitability of firms?
[bookmark: _Toc104284494]1.4 Research Aim:
This research targets at finding the effect of pandemic on the internal factors of profitability. Ultimately it is affecting on profitability in different industries of Bangladesh by analyzing the data of thirty Firms.
[bookmark: _Toc104284495]1.5 Research Objectives:
Based on the above research backgrounds, the objective of this research is to discover the effects of pandemic on the factors of profitability. The objectives are more concretely listed below:
· To review literature related to internal factors of profitability and its impact on profitability.
· To measure how the pandemic has affected the factors mentioned above.
· To provide recommendation to firms for possible improvements.
[bookmark: _Toc104284496]1.6 Significance of the Study:
Profitability is viewed as an important measure of success, efficiency, performance, and effectiveness by businesses because it converts available assets into profits. (Devi & Devi, 2014) Profitability also denotes the company's ability to generate profits from assets, sales, and capital. The factors that influence firm profitability and growth are critical. It will teach both company executives and policymakers. This topic has sparked debate in the literature and is still relevant in the business world. Profitable businesses create value, employ people, and strive to be more inventive and appealing to potential and existing investors (Annazeh, Alshurafat, & Hussainey, 2021) (Odusunya & Yinusa, 2018). The significance of this research arises from the capacity to identify the internal factors that influence a company's profitability and how to improve it. This can lead to sustained growth, stability, and survival, as well as the capacity to forecast a company's success. All of these things attract new investors, enhance stock prices, and boost a company's worth (T, M, & J., 2018). This research is expected to be important to company executives and investors, as well as researchers and regulatory agencies.
As within the modern competitive market competition is so much engorged that profitable firms are busy in holding the position whereas non-profitable ones are attempting to be profitable as that's the sole goal. This pandemic contains a great impact on this therefore sought-after out profitability. Thus, by finding the impact of internal factors before and through the pandemic on profitability this study can determine the approach within which the firms will grasp the situation better and efficiently use the factors better to realize the desired profitability.



[bookmark: _Toc104284497]1.7 Structure of the Study:
This research report has been divided into five dominant parts, which are shown in the following figure.



[bookmark: _Toc104284498]2 Literature Review
A spread of various studies was conducted within the field of profitability or return on equity analysis. There are a mentionable variety of published papers describing the factors or determinants that works behind a firms’ profitability.
This article deals with the idea of profitability and provides the external and internal factors that may have an effect on the profitability or financial performance in corporations or financial institutions. Factors affecting firms’ profitability are often analyzed and evaluated at two main levels: external and internal. External factors are those that a company cannot control and must adapt to, such as economic, political, cultural, legal, and macroeconomic factors, as well as the presence of competitors in the industry. Internal factors are primarily those that can be controlled. Those are management, age, size, leverage, liquidity, number of employees and so on. Internal factors are monetary indicators that help to assess the potency, performance, and profitability of corporations. (Dahmash, Firas, Wasfi, Masadeh, & Hashem, 2021) Though profitability and it’s affecting factors have been a focus of many previous articles but there are very few that focuses on the pre covid-19 and the pandemic era effect on these factors, specially the internal factors and on the profitability. This article will be solely focused on the pandemic effect on the internal factors affecting a firm’s profitability. 
Every company should consider the benefits acquired when functioning, as well as investors that want to benefit from the capital they grow within the organization. An organization is frequently characterized as being desirable to be included within the firm because of the company's ability to not only make profit, but also to maintain and enhance profits. The company's purpose is to increase shareholder value, which is represented in the company's stock value. Investors are more interested in investing in companies with good career opportunities and guarantees, one of which is financial performance.
The value of a company is frequently linked to its ability to generate profits. According to (Sartono, 2001), profitability is the firm's capacity to make a profit in terms of sales, total equity, and capital itself. Profitability is frequently expressed in terms of GPM (Gross Profit Margin), NPM (Net Profit Margin), ROI (Return on Investment), ROE (Return on Equity), and ROA (Return on Assets) (Return on Assets).
According to (Hifza, 2011) Profitability is a crucial element of determinant performance and it is one among the foremost necessary objectives of corporations. Profitability is a vital element of determinative performance and its’ one of the foremost important objectives of corporations. Profitability is additionally thought of as associate indicator of progress or improvement and an element showing property of the corporate in the near future. 
(Kasmir, 2008) Imply that in practice, the management of the company is critical to meeting the targeted goals. A profitability ratio was used by an organization to determine the level of profit.
A firm with a large profit indicates that the company is capable of making a profit by leveraging the company's resources. The company's management can do their best to handle the resources available in order to maximize profits. Funds from new investors are handled in such a way that they are large enough to support the company's operations. These funds are contained well within equity of the company.
(Kasmir, 2008) Define ROE as the ratio of net profit to the yield on their own investment. The higher the proportion is, the better it is. That is, the company's owner's status is becoming stronger, and vice versa. The return on equity (ROE) is calculated by dividing the company's net profit by its total equity.
ROI is a performance indicator used to assess the efficiency or profitability of funding or to compare the effectiveness of a set of various investments, according to (Kasmir, 2008). The return on investment (ROI) attempts to directly evaluate the number of returns on a certain investment in relation to its price.
(Kasmir, 2008) Again said ROA is a profitability ratio that provides what proportion profit a company is able to get from its assets. The higher the quantity, the additionally efficient a company's management is at managing its record to generate profits. It’s computed as a ratio between more and Total Assets. (Burja, 2010)
[bookmark: _Toc104284499]2.1 Factors affecting the profitability
There has been known capital structure, non-debt tax Shield, WC, growth rate and firm size as factors. (Sivathaasan, Tharanika, Sinthuja, & Hanitha, 2013)
Competition: As political economy continually says, the additional competition one faces, the tougher it is to be profitable. A monopoly will raise costs without concerning competitors selling similar merchandise for less. However, even if the merchandise or service is exclusive, it's going to be attainable for new firms to become competitors down the road. (Seissian, Gharios, & Awad, 2018)
Demand: there is continually a requirement for food as individuals cannot survive while not feeding. But the demand for fast food is perhaps beyond the demand for say fruits that affects profitability within the completely different niches. (Seissian, Gharios, & Awad, 2018)
Size: it's been argued that if one plant makes a profit, installing a new plant will almost certainly double in profit, as long as produce does not exceed market pressure. (Seissian, Gharios, & Awad, 2018)In addition, a larger company has more resources than a smaller firm, leading to a higher production scale; thus, the larger firm can expect a better return rate. (A.Nanda & Panda, 2018)
Productivity: you become more profitable if you raise your manufacturing production or sales volume without raising your expenditures. (Margaretha & Supartika, 2016) This may necessitate improving your configuration for greater potency, increasing sales commissions, or awarding bonuses.
Direct expenses: (A.Nanda & Panda, 2018) These are all the costs that fluctuate according to productivity: The extra goods your business generates, as well as the additional natural resources you'd like to purchase, and thus the extra staff you'll have to pay.
Overhead: (A.Nanda & Panda, 2018) these are the costs that remain constant regardless of production. Unless you hire more managers, for example, your administrative costs remain unchanged.
The economic state: (A.Nanda & Panda, 2018) If a depression or a roar of high levels of unemployment hits, businesses feel the pain. It is especially true when you are selling something that people can do without.
Advertising: This will raise costs, but it will stimulate demand, which will ultimately boost sales.
Substitutes: (A.Nanda & Panda, 2018) if there are several substitutes or substitutes are valuable then demand for the product is going to be higher. Similarly, complementary product is going to be vital for the profits of a corporation.
Relative costs: an increase in costs can reduce profits; this can include labor costs, raw material costs, and rent. For example, a depreciation of the currency would raise the cost of imported products, causing firms that rely on imported raw materials to raise their prices. Furthermore, if the company is able to increase efficiency by improving technology, profits will start rising. If a company imports raw resources, the rate is crucial. Depreciation raises the cost of imported products. However, a depreciation of the exchange rate is beneficial to exporters because it allows them to get more competitive (Pattinger & Tezvan, 2017).
Economies of scale: A company with higher fixed expenses will need to generate a lot in order to exploit economies of scale and generate on the smallest possible scale; otherwise, average costs would be too large. (Pattinger & Tezvan, 2017) We've seen so many rationalizations well within the sectors, for example, where standard size companies have dropped their competitive edge and had to combine with the others.
Dynamically efficient: If a company isn't instantaneously efficient, costs will rise over time. (Pattinger & Tezvan, 2017) State monopolies, for example, had little motivation to decrease prices in order to get rid of labor supply. So, prior to privatization, they made very little income, but with the market's functioning and incentives, they became even more efficient.
Price discrimination: A company that can price discriminate will be more productive. This entails charging vastly diverse prices for the same commodity, with those with rigid demand paying higher prices. This is crucial for airline companies (Dahmash, Firas, Wasfi, Masadeh, & Hashem, 2021).
Management: Competent management is critical for a company's long-term expansion and profitability. Poor management, for example, may result in a drop in employee morale, which will affect customers’ service and increase turnover of employees. Corporations may also suffer as a result of poor growth strategies. (Dahmash, Firas, Wasfi, Masadeh, & Hashem, 2021) Several banks, for example, took out dubious mortgages, which resulted in significant losses. Tesco suffered as a result of diversifying into unrelated businesses, such as garden centers. As a result, the corporation became overly stretched and lost sight of its primary business.
[bookmark: _Toc104284500]2.2 Factors moving firm’s ROE 
There are so many factors that have an effect on the equity and therefore contribute to determine the actual return on equity. A number of these are:
Asset Mix: The asset mix determines its returns. There’s forever a risk-return trade-off with every firm, higher the returns expected, higher is that the risk one must take. 
Business cycle: the worth of equity and also the return there on the equity are often influenced by factors on the far side of the management of the firm. Once the economy enters a recession, the earnings of most corporations decline. Once those earnings fall, the stock value typically follows suit. Fears of a recession or straightforward uncertainty regarding the long run direction of the economy, may also have an effect on the return on equity. Conversely, once people feel nice regarding the economy, investors typically bid up stocks past their actual worth, which leading to higher returns and happier shareholders. (Margaretha & Supartika, 2016)
Interest rates: Changes within the benchmark lending rates (repo), actually because of policy changes by the central bank, results in changes in alternative short and long-term rates together with the 10 year benchmark bonds. This changes the base risk-free rate and therefore the specified rate of return. This additionally impacts the interest prices for debt laden corporations, which is able to ultimately impact their stock prices. (Mitchell, 2019)
The state of the economy: Macroeconomic conditions have an effect on investment rates of return. Company profits fall in an exceeding recession and rise once economic growth picks up. Markets rise and fall with company profits that have an effect on the market premium part of the required rate. (Margaretha & Supartika, 2016)
Government Policy: Government spending and policy trends will have an effect on the economy and equity yields. (Mitchell, 2019) Government will quickly balance prices and employment via disbursement, a phenomenon known as fiscal and monetary policy. This is thought to have a calming effect on investors, but it might swiftly increase stock expenses. Tax increases or reductions in government spending will have the inverse effect on equities prices. These activities are frequently perceived as unfavorable, and they may result in lower equity returns.
Inter market Relationships: Equity is part of a larger economic structure in which a variety of asset classes are exchanged. Commodities, currencies, and bond rates (as well as other assets) will all have an impact on stock returns, both directly and indirectly. For example, during the early stages of an upsurge, equities normally continue rising with goods prices; but, if goods prices continue to rise, equities suffer. Bonds normally follow stocks, although bonds often flip course many months or years before stocks, making the relationship difficult to observe at times. (Mitchell, 2019)

[bookmark: _Toc104284501]2.3 Conclusion:
This review reveals a substantial link between firm performance and the management of available resources. For the performance measurement return on assets, various influence elements were found that, when combined, will contribute to the company's profitability increasing or decreasing. Inventory efficiency, debt level, monetary leverage, and capital efficiency were shown to be among the elements that had a positive impact on profitability. The beneficial effects of them also reveal a variety of action steps that can be taken to improve performance. The right organization of operational operations should be focused toward making the most effective use of current assets, which often account for the majority of total assets, while using many sources to support operations while increasing debt to a certain level. Another method for extending the assets' potential to generate profit is to use a combination of sources to sponsor activities and raise debt to a specific level that does not affect the firm's financial autonomy. The activity of monetary leverage in this scenario was advantageous, and it worked in the sense of raising the ROA, validating the company's financial strategy by increasing loans.
One firm’s profit can rise in tandem with the rotation of its own capitals, portions that can partake in multiple economic cycles in this way, adding more to value creation and revenue. The efforts of cutting all operational expenses had a significant impact on the profit increasing. Return on assets improved dramatically as a result of the indication Expense Revenues ratio.
It will assert that a lot better administration of an organization's profitability necessitates the adoption of some appropriate techniques, which can be discovered by examining how the phenomena expressed in their specific microeconomic environment. The aspects on which it will intervene to improve performance are those having a significant impact, and characteristics that caused bad profitability reflects some reserves of future economic growth.
This research report’s aim is to examine the effect of a firm’s size, growth rate and financial leverage for all the thirty firms listed on the Dhaka Stock Exchange over the period from 2018-2019 to 2020-2021. 
So, the following hypotheses will be formulated to achieve the goal of this study:
H01: There is no significant effect of a firm’s internal factor on profitability for Bangladeshi firms before and during pandemic time.
[bookmark: _Toc104284502]3 Methodology
[bookmark: _Toc104284503]3.1 Introduction
This chapter concerns itself with the research approach of conducting the research. Research paradigm, research planning, research approach, research technique, research strategy, data collection procedure, procedure of information assortment, sampling methodology, and data processing procedure are all discussed in the methodology chapter. To resolve the research drawback and addressing the research queries the subsequent methodology has been followed for this study:
[bookmark: _Toc104284504]3.2 Research Philosophy
Due to many reasons it is important to grasp the philosophical problems (Burrell & Morgan, 1979). There are primarily four forms of philosophies used by most researchers, Positivism, Interpretivism, Realism and Pragmatism. These philosophies are explained below:
[bookmark: _Toc104284505]3.3 Positivism, Interpretivism, Realism and Pragmatism
Positivism is a philosophy that believes that only "factual" information derived from observation (the senses) and measurement is reliable. The researcher's participation in positivist studies is confined to data gathering and analysis using an objective methodology. In other terms, the researcher is a detached observer who conducts the investigation without regard for personal views (Holden & lynch, 2004). The study findings in these types of investigations are usually observable and measurable. The opposite of the preceding research philosophy is the interpretivistic research philosophy, when a researcher states that on the idea of the principles it is difficult to grasp the social world. Interpretivistic research philosophy says that the social world can be taken in a very subjective manner. The best attention here is given to understanding of the ways through which individuals experience the social world. The research philosophy that is pragmatist deals with the facts. It claims that the selection of research philosophy is usually determined by the research problem. In this research philosophy, the practical results are thought of vital (Lancaster, 2005). Additionally, per Alghamdi and Li (AH & L, 2013) , pragmatism does not belong to any school of thought and reality. Researchers have freedom of selection. They are “free” to decide on the methods, techniques, and procedures that best meet their wants and research project aims. Realistic research philosophy (Lancaster, 2005) relies on the principles of a positivist and interpretivistic research philosophies. Realistic research philosophy relies on assumptions that are necessary for the perception of subjective nature of the human. 
[bookmark: _Toc366232789][bookmark: _Toc104284506]3.4 Justification of Positivism
After analyzing the four major forms of research philosophies, it can be argued that for this research positivist philosophy is most acceptable because the explanation of the objective approach is to see the cause-impact relationships also as value-free theory testing. As this research will determine the impact of size, growth, tangibility and leverage factors on the ROA, no new theory has to be developed through this study and this study is conducted based on the prevailing theoretical knowledge.
[bookmark: _Toc104284507]3.5 Research Approach 
Quantitative, qualitative, and mixed methodologies research are the three most common research methods. The researcher anticipates the type of data required to address the research question. Is numerical, textural, or mixed numerical and textural data, for example, required? Based on this assessment, the researcher selects one of the three study approaches. Researchers often utilize the quantitative method to answer to research issues requiring numerical data, the qualitative strategy for questions requiring textual data, and the combined approaches strategy for questions requiring both numerical and textural expertise.
Quantitative research surfaced around 1250 A.D., driven by researchers who needed to measure data. Since then, quantitative research has monopolized Western culture as a research method for creating interpretation and new details. A quantitative research approach is one that takes a numerical or statistical analytical approach. (Leedy & Ormrod, 2001) It is alleged that quantitative research is particular in its surveying and experimentation, because it builds upon existing theories. The methodology of a quantitative research maintains the assumption of a philosopher paradigm (Creswell, 1998). The researcher does his or her own research. As a result, data are utilized to measure reality objectively. The objectiveness found within the acquired data gives meaning to quantitative study. Quantitative research can be used to answer relationship questions about variables in a study. Quantitative researchers seek answers and forecasts that may be applied to a variety of people and places. The goal is to find, confirm, or verify relationships. In addition, to generate generalized statements that makes a contribution to theory (Leedy & Ormrod, 2001). Quantitative research started with a problem statement and includes the development of a hypothesis, a review of relevant literature, and quantitative data classification.
Qualitative research is a comprehensive approach that includes revelation. Qualitative research is additionally described as an unfolding model that happens in a very natural setting that permits the researcher to develop a level of detail from high involvement within the actual experiences.  (Creswell, 1998) One identifier of a qualitative research is that the social phenomenon being investigated from the participant’s viewpoint. There are various types of qualitative research methodologies that are used to define the study methodology. As a result, the different strategies have a significant impact on the study methods investigated. Qualitative research comprises the analysis of gathered data in order to define, explain, and interpret it. (Leedy & Ormrod, 2001) It is alleged that qualitative research is not that structured in description because it formulates and builds new theories. Qualitative research may be represented as an efficient model that occurs in a very natural setting that permits the researcher to develop a level of detail from being extremely involved within the actual experiences (Creswell, 1998)
[bookmark: _Toc366232792][bookmark: _Toc104284508]3.6 Justification of Mixed Method approach
This study will employ a mixed method approach, which combines qualitative and quantitative methodologies. Because the influence of covid-19 on profitability cannot be determined solely by quantitative analysis and the use of equations, a qualitative approach is used in the research. The quantitative technique, on the other hand, is employed for determining the relationship between the variables that determine profitability.
[bookmark: _Toc366232796][bookmark: _Toc104284509]3.7 The target population
The target population is the entire population, or set, which will be considered, qualified for data analysis. Having a clear definition of this group is necessary before determining the sampling frame or design, as it will be an important factor driving your sampling methodology, feasibility and sample size. For the purpose of this study, the population included firms from the textile, pharmacy, service, finance and other industries, enlisted in Dhaka Stock Exchange (DSE), from different areas of Bangladesh. All the firms in this research has been chosen according to be enlisted in stock exchanges and then according to industries for covering a greater variation and getting an overall image of the pandemic effect on the firms profitability and the internal factors.
[bookmark: _Toc366232800][bookmark: _Toc104284510]3.8 The sample size
The study used a sample size of 30 different industry firms from different area of Bangladesh because this was adequate to make a good representation of the firms doing business in Bangladesh. Moreover, as we have collected each quarter data of 30 firms for 3 years, it is sufficient for the research.
[bookmark: _Toc366232801][bookmark: _Toc104284511]3.9 Data collections and measuring instruments
The study was conducted using a self-administered document review. The study collected data using a variety of financial statements, and the method was chosen for its versatility as well as the accuracy of the data because researchers were required to obtain the same data from all of the firms' financial reports. Data comprised of factors Total assets, Total liability, Total debt, Intangible assets and Net income from which the variable ROA, size, growth, tangibility and leverage was derived.
[bookmark: _Toc366232802][bookmark: _Toc104284512]Data for three consecutive years from which each year’s total quarterly data has been collected to get a better look on the effect of covid-19. The collected data were the base from which the actual statistical analysis data was derived. The whole data set was collected from the public record, compiled according to the research need and also has been ensured for the accuracy of it.
3.10 Data Analysis Method
In order to derive inferences relying on the empirical study results, the study had used statistical analysis below. The study relied on inferential statistics. Inferential statistics were employed in order to make inferences about the population. 
This study used correlation and multiple regressions for testing hypotheses and measuring the impact of different internal factors on profitability of a firm before and during the pandemic.
For conducting impact analysis following regression model was used in this study.
Y = α + β1X1 + β2X2 + β3X3+ β4X4+ e
Where,
Y= Dependent variable 
α = Constant
β= Coefficients of independent variables
X= Independent variables
e= Error term
The dependent variable for this study is Return on Assets (ROA). There are four independent variables used in this study, which are size of a firm, the growth of a firm, tangibility of a firm and lastly the leverage of a firm. Two regressions were run to find the impact of internal four factors on a firm’s profitability before and during the covid-19 pandemic. 


[bookmark: _Toc104284513]4 Analysis and Discussion
[bookmark: _Toc104284514]4.1 Introduction
This Chapter has presented the analysis of the data collected through document review on the effect of internal factors on the profitability of a firm before and during covid-19. As discussed earlier the internal factors are size of a firm, growth of a firm, leverage of a firm and tangibility of a firm. And the effect of these factors on Return on Asset (ROA) has been analyzed throughout the pre pandemic and pandemic time frame. In the hypotheses it is assumed that there is no significant effect of a firm’s internal factor on profitability for Bangladeshi firms before and during pandemic time. The analysis in this chapter is conducted in two segments. In the first segment the variables are shown for validating the data set. In the second segment discussed the result of descriptive statistics, correlation and regression analysis for verifying the developed hypotheses.
[bookmark: _Toc104284515]4.2 Variables
In this study as the data are collected from public records of the thirty firms, a brief category of those firms is given to have a glimpse of the firms’ situation.
[bookmark: _Toc104285348]Table 4‑1: Categorized information of the firms
	Areas of Operation

	 
	Frequency
	Percent

	National
	21
	70

	Multinational
	9
	30

	Total
	30
	100

	Industry

	 
	Frequency
	Percent

	Automobile
	3
	10

	Construction
	3
	10

	Energy 
	3
	10

	Financial Services 
	8
	26.67

	Hospitability
	3
	10

	Pharmaceutical  
	3
	10

	Telecommunication
	2
	6.67

	Textile
	5
	16.67

	Total
	30
	100

	Profit

	 
	Frequency
	Percent

	Below 1000000
	5
	16.67

	Below 10000000
	3
	10

	Below 100000000
	6
	20

	Below 1000000000
	15
	50

	Above 1000000000
	1
	3.33

	Total
	30
	100


Source: Writer’s own calculation

From the above categorized list of companies, it is found that most of the firms of this study are operating business on a national level. This revealed that the representing firms are 70 percent nationally operating company. One important categorized variable is profit. The firms of this research are a 16.67 percent has a net profit of below 1 million takas. From 10 million taka to below 100 million takas is the second most net profit earning category among the firms with the representing percentage of 20. Most of the participants (about 50 percent) net profits are above 100 million taka to below 1 billion takas. This class of earning is the most common among all the firms. And the least percentage of earning is more than 1 billion takas of net profit (3.33 percent).
Another important categorized variable is the industry the representing firms belong to. In this study a large percentage of the firms (26.67 percent) are from financial services’ industry while the second most amount is 5 out of 30 firms (16.67 percent) belonging to the textile industry. These shows how there are impact of the textile/garments industry in Bangladesh. Also, there are firms from different industries like the automobile (10 percent), construction (10 percent), energy (10 percent), hospitability (10 percent), Pharmaceutical (10 percent) and telecommunication (6.67 percent). This shows the better representation of firms from different industries being selected in this research.
[bookmark: _Toc104284516]4.3 Descriptive Result
[bookmark: _Toc104284517]Table 4.2 shows descriptive statistics for the variables in this study. It provides the pre-covid mean, minimum, maximum, standard deviation, and observed variables. The least ROA value is -0.009 percent, while the maximum value is 0.055 percent. The standard deviation is 0.0125 percent, and the mean value is 0.0087 percent. Table 4.2 further indicates that the average size is 22.46, as well as the growth, leverage, and tangibility ratios are -0.0350 percent, 0.3897 percent and 2.0837 percent, respectively, alongside standard deviations of 3.5912 percent, 0.2719 percent, 0.2735 percent, and 1.4268 percent.

[bookmark: _Toc103024274][bookmark: _Toc104285349]



Table 4.2: Descriptive Statistics of Pre-Covid timeline
[image: ]
[bookmark: _Toc104284518]The mean, minimum, maximum, standard deviation and number of instances for covid period are shown in Table 4.3. The least ROA value is -0.013 percent, while the highest value is 0.0620 percent. The standard deviation is 0.0154 percent, and the mean value is 0.0092 percent. Table 4.2 further indicates that now the average size for internal variables is 22.556; the growth, leverage, and tangibility ratios are 0.1070 percent, 0.4303 percent, and 1.8087 percent, respectively, alongside standard deviations of 3.6161 percent, 0.4432 percent, 0.34814 percent, and 0.85716 percent.

[bookmark: _Toc104285350]Table 4.3: Descriptive Statistics of Covid19 timeline 
[image: ] 
[bookmark: _Toc104284519]4.4 Correlation matrix analysis
Table.4.4 shows the interrelationship among the variables. It shows a negative interrelationship between firm size and ROA (-0.402) at 1% significant level. Nevertheless, there is a positive and significant interrelationship between profitability on one hand and firm leverage on the other hand (r = 0.263). In addition, firm growth has a negative and significant association with ROA (r= -0.145) respectively. Finally, the tangibility showed a low-level positive association with profit (r= -0.089) and was insignificant. 
[bookmark: _Toc104285351]


Table 4.4: Correlation matrix analysis (pre-covid19)  
	
	PreCovidROA
	PreCovidSize
	PreCovidGrowth
	PreCovidLeverage
	PreCovidTangibility

	Pearson Correlation
	1
	-0.402
	-0.145
	0.263
	0.089

	Sig. (2-tailed)
	
	0.028
	0.445
	0.161
	0.638

	N
	30
	30
	30
	30
	30



Table.4.4 shows the interrelationship among the variables. It shows a negative interrelationship between firm size and ROA (-0.426) at 5% significant level. Nevertheless, there is a positive and significant interrelationship between profitability on one hand and firm leverage on the other hand (r = 0.460) at 1% level. In addition, firm growth has a positive and very significant association with ROA (r= -0.694) at 5% significant level. Finally, the tangibility showed a low-level positive association with profit (r= -0.089). 
[bookmark: _Toc104285352]Table 4.5: Correlation matrix analysis (during covid)
	
	CovidROA
	CovidSize
	CovidGrowth
	CovidLeverage
	CovidTangibility

	Pearson Correlation
	1
	-0.426
	0.694
	0.460
	0.250

	Sig. (2-tailed)
	
	0.019
	<0.001
	0.011
	0.183

	N
	30
	30
	30
	30
	30



[bookmark: _Toc104284520]4.5 Multicollinearity Analysis
The multicollinearity analysis between independent variables is performed using the variance inflation factor (VIF) method.
[bookmark: _Toc104285353]


Table 4.6: Multicollinearity analysis
	Variable
	Variance Inflation Factor (VIF)

	Size
	1.000

	Growth
	1.001

	Leverage
	1.133

	Tangibility
	1.038



According to Myers (1990), there should be no concern if the VIF value is seen to be less than 10. Table 4.5 here shows that all values matches well to this principle, indicating that there is no multicollinearity problem between the independent variables, which are size, growth, leverage and tangibility. Also, a value of 1 indicates that there is no correlation between the given predictor variable and any other predictor variables, which is well conformed in the above table indicating no multicollinearity problem in the regression model.
[bookmark: _Toc104284521]4.6 Linear regression analysis
In this study regression analysis is conducted for measurement of the relationship between profitability (ROA) with size, growth, leverage and tangibility. Two regression analyses were conducted for measurement of the connection between profitability and internal factors. Return on Asset was used as the proxy for profitability and size, growth, leverage and tangibility was used as the proxy for internal factors of a firm. The results are analyzed below.
The above regression was used to determine the impact of internal factors on business profitability (size, growth, leverage, and tangibility). The accompanying tables show the summary results. The model is significant at the 1% level, according to the model summary table. The R-Square 0.186 shows that the independent factors can describe 18.6% of the variation in the dependent variable.
The coefficient table shows that firms’ size negatively correlated with firms’ profitability (ROA). The size’s coefficient is -.001 indicates that if size increases by 1% ROA will decrease by 0.1 %. Firms’ growth also negatively correlated with firms’ profitability (ROA). The Growth’s coefficient is -.004 indicates that if size increases by 1% ROA will decrease by 0.4 %. Firms’ leverage positively correlated with firms’ profitability (ROA). When the leverage’s coefficient is .005, it is indicating that if size increases by 1% ROA will increase by 0.5 %. Though, as we can see tangibility here show no correlation.
And this is in the Pre-covid situation meaning the quarters data included here are 2018-2019 to 2019-2020 timeline in Bangladesh when covid was yet to spread out in this area.
	
[bookmark: _Toc104285354]Table 4‑7: Model summary for regression between ROA and Internal Factors (Pre-Covid)	
	Model Summary
	

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	R Square Change
	F Change

	1
	.431a
	.186
	.056
	.012218
	.186
	1427


a. Predictors: (Constant), Size, growth, leverage, tangibility

[bookmark: _Toc104285355]Table 4‑8: Coefficient table for regression between ROA and Internal Factors (Pre-Covid)
	Dependent variable : ROA

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	T
	Sig.

	
	B
	Std. Error
	Beta
	
	

	
	(Constant)
	.034
	.020
	
	1.712
	.099

	
	Size
	-.001
	.001
	-.353
	-1.736
	.095

	
	Growth
	-.004
	.010
	-.077
	-.363
	.720

	
	Leverage
	.005
	.011
	.110
	.468
	.644

	
	Tangibility
	.000
	.002
	.042
	.219
	.829






















Again from the data collected from the covid breakout time, the regression was conducted for finding the effect of internal factors (size, growth, leverage, tangibility) on firms’ profitability. The accompanying tables show the summary results. The model is significant at the 1% level, according to the model summary table. The R-Square of 0.606 shows independent variables can explain 60.6 percent of variations in the dependent variable.
The coefficient table shows that firms’ size negatively correlated with firms’ profitability (ROA). The size’s coefficient is -.001 indicates that if size increases by 1% ROA will decrease by 0.1 %.  Firms’ growth positively correlated with firms’ profitability (ROA). The Growth’s coefficient is 0.026 indicates that if size increases by 1% ROA will increase by 2.6 percent. Firms’ tangibility also positively correlated with firms’ profitability (ROA). The Growth’s coefficient is 0.005 indicates that if size increases by 1% ROA will increase by 0.5 percent. Firms’ leverage is on the other hand negatively correlated with firms’ profitability (ROA). When the leverage’s coefficient is -.003, it is indicating that if size increases by 1% ROA will decrease by 0.3 %. 
And this is in the covid situation meaning the quarters data included here are 2020-2021 timeline in Bangladesh, when covid has started to spread out in this region.

[bookmark: _Toc104285356]
Table 4‑9: Model summary for regression between ROA and Internal Factors (Covid)
	Model Summary
	

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	R Square Change
	F Change

	1
	.778a
	.606
	.543
	.010409
	.606
	9.597


a. Predictors: (Constant), size, growth, leverage, tangibility
[bookmark: _Toc104285357]Table 4‑10: Coefficient table for regression between ROA and Internal Factors (Covid)

	Dependent variable : ROA

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	T
	Sig.

	
	B
	Std. Error
	Beta
	
	

	
	(Constant)
	.011
	.022
	
	.481
	.635

	
	Size
	-.001
	.001
	-.122
	-.706
	.486

	
	Growth
	.026
	.006
	.752
	4.109
	<.001

	
	Leverage
	-.003
	.009
	-.078
	-.376
	.710

	
	Tangibility
	.005
	.003
	.272
	1.682
	.105



[bookmark: _Toc104284522]5 Findings, Recommendation and Conclusion

[bookmark: _Toc104284523]5.1 Introduction
The previous chapter addressed the findings of an evaluation of primary data gleaned from a document review of the financial statements of 30 DSE-listed companies. The analysis showed the impact of internal factors on the profitability of a firm. The data were collected of 3 consecutive years and among those years the quarterly data was taken. From many internal factors sizes, growth, leverage and tangibility were chosen as the determinant of profitability, which in this research is ROA. It is assumed that these internal factors are related with profitability of those firms representing all the firms. They were group in two sections according to the covid-19 pandemic breakout time, one was 18-19 and 19-20 as before the pandemic time and another was the 20-21 as the pandemic breakout time. It was done to see the before and after changes on profitability and its factors in Bangladesh. Following the analysis in the preceding chapter, this chapter discusses the analysis' findings, conclusions, and recommendations for the thirty firms.
[bookmark: _Toc104284524]5.2 Findings
In the analysis part many data were used, and an extensive analysis was conducted. But only magnetic parts of the analysis have been highlighted here. From the categorized information it was found that most of the firms’ areas of operation were national with most belonging to the earning range of 100 million to 1 billion takas. Also, there are representations of almost all the major industry in Bangladesh.
The first statistical analysis used in this paper was Descriptive statistics. In the pre pandemic time, this statistics showed that variables used in this study are reliable and have internal consistency. So, they provide a basis for good study. From the descriptive statistics it is found that mean score for the pre-covid time is 0.0087 percent and standard deviation is 0.0125 percent which is considered satisfactory as the mean and standard Deviation seems good. Also, for internal variables, it can be concluded that there was not any outliers, as the mean, maximum and minimum is close other than for tangibility.  
The mean, minimum, maximum, standard deviation, and number of observations are all revealed in the pandemic length data, and the difference between the minimum and maximum ROA values is minimal. There were no outliers in internal variables, as the mean, maximum, and minimum values were all close, including tangibility in pandemic length.
The Correlation Matrix analysis comes next. It depicts the interdependence of the factors. It reveals a negative association between company size and ROA prior to the pandemic. However, there is indeed a positive and strong association between profitability and business leverage. Furthermore, business growth has an adverse and significant relationship with ROA. Finally, the tangibility showed a low-level positive association with profit and was insignificant. 
Then there's the interaction between the variables during the pandemic. At the 5% significant level, it demonstrates a negative association between company size and ROA (-0.426). However, there is a favorable and strong association between profitability and business leverage. Furthermore, business expansion has a strong and positive relationship with ROA. Finally, tangibility was found to have a low-level positive relationship with profit.
A multicollinearity test was also done to assure that that data set has no collinearity issue. All values calculated through the Variance Inflation Factor (VIF), indicating that there is no multicollinearity problem between the independent variables as all the values were close to one, which are size, growth, leverage and tangibility. A value of 1 indicates that there is no correlation between the given predictor variable and any other predictor variables, which is well conformed in the above chapter indicating no multicollinearity problem in the regression model.
As done above, the multiple linear regressions were also done for two datasets creating two regression models: pre pandemic regression model and during pandemic regression model. For the pre pandemic model, This regression was conducted for finding the effect of internal factors (size, growth, leverage, tangibility) on firms’ profitability. The model indicates that 18.6 percent changes in the dependent variable can be explained by independent variables.
The coefficient table shows that firms’ size negatively correlated with firms’ profitability (ROA). The size’s coefficient is a negative value indicating that if size increases, ROA will decrease.  Firms’ growth also negatively correlated with firms’ profitability (ROA). Firms’ leverage positively correlated with firms’ profitability (ROA). Though, as we can see tangibility here show no correlation.
And this is in the Pre-covid19 situation meaning the quarters data included here are 2018-2019 to 2019-2020 timeline in Bangladesh when covid19 was yet to spread out in this area.
The regression was run again using data from the covid19 breakout time to determine the impact of internal forces (size, growth, leverage, and tangibility) on firm’s profitability. The following tables show the overall results. The model reveals that it is significant at the 1% level and also that predictor variables can describe 60.6 percent of variations in the dependent variable.
The coefficient table shows that firms’ size negatively correlated with firms’ profitability (ROA). Firms’ growth positively correlated with firms’ profitability (ROA). Firms’ tangibility also positively correlated with firms’ profitability (ROA). The Growth’s coefficient is positive indicating that if size increases, ROA will increase too. Firms’ leverage is on the other hand negatively correlated with firms’ profitability (ROA). 
And this is in the covid19 situation meaning the quarters data included here are 2020-2021 timeline in Bangladesh, when covid19 has started to spread out in this region.

[bookmark: _Toc104284525]5.3 Recommendation
[bookmark: _Toc104284526]5.3.1 Recommendation on firm size
According to a poll, the expansion of local and regional markets is one of the reasons why organizations evaluate elements that contribute the most to the growth rate in recent years. The next step is to develop new product lines, expand existing markets, and build new market segments with fully prepared and cost-competitive skilled workforce. As a result, companies listed on the DSE should diversify their product lines, extend existing markets, and create new market segments.
But as in both before and during pandemic firm size has a negative relation, firms may have been ineffectively investment to expand business and thus creating an adverse effect.
Diversified, spread, and unproductive investments should be avoided by companies listed on the DSE. The focus of a company's portfolio should be on projects with high potential and stable funding. To meet the growing needs of consumers, every business must structure its production, adapt to and analyze the market, as well as ensure that the quality of its products and services is maintained and improved. Companies will select initiatives in prospective segments depending on the market trends or technological strengths to increase competitiveness and market share expansion. Companies who have a technological edge or use specialized engineering methods will profit from initiatives that are a part of the overall project, such as propagation, production and consumption. That may create a positive correlation of a firm’s size to ROA regardless of the pandemic.
[bookmark: _Toc104284527]5.3.2 Recommendations for growth factors
Investors are always interested in companies that have a consistent high revenue growth rate. Even when businesses have a high and consistent asset growth index, it is impossible to assume that they are growing well. As a result, companies listed on the DSE must be forced to maintain a high level of revenue growth.
Businesses must be forced to choose a reasonable rate of growth, not too fast, and to use debt responsibly. Choosing a reasonable rate of growth could be a key factor in lowering interest costs. Additionally, companies need to concentrate on increasing additional equity through holding profits for reinvestment and supplying additional shares to reduce dependence on debt, maintain the coefficient at an inexpensive level to decrease interest expenses. And in the covid19 breakout time this factor showed the most impact which is also positive on ROA indicating that the great rate of growth can help during the pandemic to retain profitability. Also, it may indicate that as the highest growth may ensure the market top position, surviving and profiting in the pandemic affected market might become easier.
[bookmark: _Toc104284528]5.3.3 Leverage Recommendation 
In the pre pandemic situation, the leverage had a positive correlation with ROA but later it turned negative which may be because excess use of debt due to the pandemic. However, firms should get rid of this for a better profitability. So they might follow this:
Effective capital use: firms listed on the DSE should have a detailed plan in place to handle duties such as debt collection, inventory clearance, and business plans. Increasing the speed of working capital has the effect of lowering the capital demand; as a result, enterprises do not appear to be under pressure to borrow for investment purposes or to settle debts such as supplier debts or bank loans. Additionally, firms need to reduce short-term loans and utilize long-term loans. Companies with larger debt are expected to possess higher leverage by using additional external funds, that is more expensive and risky and less internally generated. Consequently, the firm’s profitability is reduced. These results are in line with recent studies testing the interior factors that confirm profitability. (L, Mlnarić, & Družić, 2016)
Employ capital-raising channels: according to the findings, increasing total assets can improve firm performance, but increasing the debt-to-total-assets ratio has the opposite effect; this demonstrates that expanding the business can help boost firm performance when the increase is due to profit and equity. As a result, businesses should focus on capital raised through the issuance of shares to existing owners, employees, strategic partners, or a larger variety of shares on the stock exchange. Nevertheless, in order to be successful in obtaining this cash, businesses must focus on developing and finishing some of the following contents:
(ⅰ) Build credibility and name of companies: firms ought to be clear in providing data to the market. Data regarding financial statements similarly as their commitment to long-term business methods can make enterprises gain the trust of investors, and then it'll actually be easier to boost capital.
(ⅱ) Building a picture of an enterprise's capability: managerial ability, technical expertise, and financial aptitude, as well as business acumen, are all indicators of an enterprise's capability. Financial commitments made by corporations are for specific business operations. Financial statements on firm performance and management capability should be prepared by businesses since they are the most visible manifestations of their ability to investors, sponsors, and suppliers. Financial statements that are transparent, honest, and of high quality are a tool for providing information about a company's operations while also providing information about the financial state of the company to regulatory agencies, present and future investors, creditors and others. As a result, financial statement trustworthiness is very important.

[bookmark: _Toc104284529]5.3.4 Tangibility Recommendation
The higher current ratio value is that the greater of company's ability to satisfy short-term monetary obligations (Sartono, 2001). Corporations that have high liquidity can assign funds for payment of short-term debt; therefore, it will reduce the dividend payment to shareholders. These conditions are responded negatively by investors, so that it will reduce the firm value. This analysis in line with analysis contains an argument that liquidity has a positive and vital effect on firm value. In this research it showed a 0 correlation of tangibility before covid19 and a positive correlation afterwards. It may have happened as more tangibility indicates less leverage and leverage already showed a negative correlation. So, having more tangibility will help to boost profits as we can say regardless of the covid19 situation.
The ability of a corporation to repay its debts is a critical indicator of its financial health. An organization that appears to flourish and grow is one that can pay its business expenditures and pay down its debts with earnings generated from its operations and efficient asset use. Paying down liabilities, cutting costs, employing long-term finance, and managing receivables and liabilities can all help increase liquidity ratios, which reflect a company's ability to do so. A higher liquidity ratio, however, does not always imply a better company; it could suggest a corporation that is not efficiently managing its assets to build its business.

[bookmark: _Toc104284530]5.4 Conclusion
The aim of this study was to analyze the result of a firm’s size, asset growth, asset tangibility, and financial leverage on ROA. An extended analysis was undertaken for the most samples and also the sub data set according pre covid19 and during covid19 time to analyze if the result of the instructive variables on the firm’s ROA changes at these times.
Many recommendations emerge from the findings of this study. Management should examine the most favorable benefits of size and growth on ROA, limit less productive fixed assets, rely less on hazardous and expensive external funding sources, and rely considerably more on internally generated funds. Further research could look into the impact of additional internal elements on ROA in the same or different contexts. The influence of macroeconomic conditions on ROA can also be investigated.

[bookmark: _Toc104284531]5.5 Limitations and Scope
This study provides some insight about the relationship between profitability and firms’ internal factors. By finding a significant relationship between profitability and internal factors, this study has created a base for further studies on relation of profitability and internal factors regarding pandemic time. Future researchers can study about the effect of covid-19 on this issue. They can also research on how the situation can be improved. There is also an opportunity to study the pandemic situation in other country perspective. There is a scope of studying what are other influencing factors that affect the profitability.
There are no researches that are without limitations. The sample size is the study's primary limitation. Owing to time as well as resources constraints or unavailability, this study only included 30 participants. However, if the sample size could be doubled, the results of this study would be much better. This research could also incorporate additional aspects that influence profitability. Despite these constraints, our analysis provided a novel perspective on the impact of covid-19 on profitability factors.
[bookmark: _Toc104284532]
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	ROA

	2018-2019
	2019-2020
	2020-2021

	0.005
	0.007
	0.000
	0.004
	0.009
	0.005
	0.009
	0.012
	0.007

	0.001
	0.002
	0.002
	-0.001
	0.001
	0.000
	0.000
	0.000
	0.000

	0.001
	0.001
	0.002
	0.002
	0.000
	0.001
	0.002
	0.001
	0.001

	0.005
	0.016
	0.004
	0.002
	-0.054
	-0.043
	-0.005
	0.002
	-0.012

	0.026
	0.018
	0.028
	0.032
	0.031
	0.028
	0.038
	0.113
	0.034

	0.012
	0.011
	0.011
	0.012
	0.012
	0.012
	0.014
	0.015
	0.019

	0.002
	0.002
	0.002
	0.002
	0.001
	0.003
	0.002
	0.002
	0.002
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	0.033
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	0.035
	0.035
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	0.007
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	0.003
	0.001
	0.002
	0.002
	0.005
	0.002
	0.003
	0.003

	0.009
	0.008
	0.005
	0.003
	0.005
	0.002
	0.003
	0.005
	0.002

	0.001
	0.002
	0.001
	0.001
	0.000
	0.001
	0.001
	0.001
	0.001

	0.008
	0.016
	0.011
	0.005
	0.016
	0.009
	0.008
	0.017
	0.012

	0.002
	0.002
	0.002
	0.003
	0.001
	0.002
	0.003
	0.002
	0.002

	0.023
	0.015
	0.016
	0.023
	0.017
	0.014
	0.018
	0.013
	0.023

	0.002
	0.002
	0.000
	0.001
	0.001
	0.003
	0.002
	0.001
	0.004

	0.009
	0.017
	0.015
	0.013
	0.008
	0.017
	0.025
	0.026
	0.022

	0.001
	0.001
	0.002
	0.001
	0.001
	0.000
	0.001
	0.001
	0.001

	0.001
	0.004
	0.005
	0.001
	0.002
	0.003
	0.001
	0.004
	0.007

	0.018
	0.023
	0.001
	0.007
	0.003
	0.001
	0.003
	0.003
	0.003

	0.001
	0.002
	0.002
	0.000
	0.001
	0.001
	0.000
	0.000
	0.000

	0.010
	0.021
	0.015
	0.008
	-0.010
	0.007
	0.011
	0.011
	0.010

	0.037
	0.027
	0.023
	0.028
	0.024
	0.026
	0.027
	0.024
	0.025

	0.008
	0.005
	0.006
	0.004
	0.004
	0.003
	0.002
	0.005
	0.009

	0.001
	0.000
	0.001
	0.001
	0.000
	0.001
	0.001
	0.000
	0.000

	0.019
	0.033
	0.015
	0.024
	0.044
	0.066
	0.019
	0.038
	0.057

	0.011
	0.003
	0.011
	0.003
	0.005
	0.001
	0.001
	0.003
	0.002

	0.002
	0.004
	0.005
	0.001
	0.001
	0.001
	0.001
	0.002
	0.001

	0.003
	0.004
	0.003
	0.003
	0.003
	0.001
	0.000
	0.000
	-0.001

	0.002
	-0.010
	-0.013
	-0.006
	-0.007
	-0.020
	-0.009
	-0.011
	-0.020
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	Size

	2018-2019
	2019-2020
	 2020-2021 

	17.45
	17.47
	17.52
	17.57
	17.63
	17.65
	17.77
	17.69
	17.69

	23.53
	23.45
	23.43
	23.77
	23.58
	23.58
	23.84
	23.79
	23.80

	26.47
	26.52
	26.55
	26.59
	26.64
	26.70
	26.70
	26.75
	26.76

	22.91
	22.90
	22.81
	22.99
	22.91
	22.74
	22.65
	22.62
	22.53

	17.76
	18.10
	17.90
	18.00
	17.98
	18.00
	18.05
	15.83
	18.23

	17.58
	17.61
	17.62
	17.67
	17.67
	17.70
	17.71
	17.72
	17.72

	26.38
	26.46
	26.49
	26.56
	26.58
	26.54
	26.53
	26.70
	26.65

	18.86
	18.81
	18.80
	18.81
	17.85
	17.73
	18.86
	18.92
	18.89

	23.93
	23.98
	24.06
	24.23
	24.32
	24.37
	24.43
	24.46
	24.52

	25.42
	25.49
	25.48
	25.49
	25.47
	25.55
	25.61
	25.64
	25.59

	24.14
	24.18
	24.21
	24.19
	24.20
	24.25
	24.27
	24.30
	24.32

	26.38
	26.44
	26.44
	26.51
	26.52
	26.59
	26.65
	26.71
	26.74

	21.62
	21.62
	21.65
	21.78
	21.76
	21.74
	21.75
	21.72
	21.74

	26.15
	26.22
	26.20
	26.21
	26.23
	26.26
	26.26
	26.25
	26.25

	23.55
	23.42
	23.30
	23.28
	23.31
	23.25
	23.33
	23.29
	23.18

	25.14
	25.14
	25.12
	25.13
	25.03
	25.09
	25.12
	25.16
	25.17

	17.14
	17.13
	17.09
	17.11
	17.05
	17.05
	17.18
	17.15
	17.18

	15.74
	15.85
	15.93
	16.01
	16.28
	16.19
	16.20
	16.28
	16.26

	26.42
	26.46
	26.48
	26.48
	26.52
	26.55
	26.55
	26.58
	26.60

	14.97
	15.05
	15.04
	14.97
	14.97
	14.98
	14.96
	14.99
	14.99

	23.20
	23.19
	23.21
	23.25
	23.21
	23.22
	23.28
	23.25
	23.26

	23.26
	20.91
	23.24
	23.28
	23.21
	23.23
	23.28
	23.27
	23.32

	16.89
	16.95
	17.03
	17.09
	17.17
	17.18
	17.26
	17.31
	17.33

	23.17
	23.25
	23.30
	23.33
	23.36
	23.39
	23.43
	23.43
	23.45

	26.45
	26.50
	26.53
	26.55
	26.60
	26.63
	26.69
	26.71
	26.71

	25.07
	25.06
	24.96
	25.01
	24.94
	24.94
	25.10
	25.06
	25.08

	23.30
	23.28
	23.26
	23.32
	23.58
	23.57
	23.43
	23.47
	23.46

	23.91
	23.87
	23.80
	23.79
	23.75
	23.75
	23.86
	23.93
	23.96

	24.20
	24.22
	24.23
	24.27
	24.30
	24.30
	24.31
	24.32
	24.33

	22.06
	22.04
	22.03
	22.00
	22.00
	21.98
	21.96
	21.96
	21.94





[bookmark: _Toc104285360]Table A-3 Data for Growth
	Growth

	2018-2019
	2019-2020
	 2020-2021 

	0.06
	0.02
	0.05
	0.04
	0.06
	0.02
	0.11
	-0.08
	0.00

	0.00
	-0.08
	-0.02
	0.29
	-0.21
	0.00
	0.23
	-0.06
	0.01

	0.02
	0.05
	0.03
	0.04
	0.06
	0.05
	0.00
	0.05
	0.01

	0.01
	-0.01
	-0.10
	0.16
	-0.08
	-0.19
	-0.09
	-0.03
	-0.09

	-0.10
	0.29
	-0.23
	0.09
	-0.02
	0.02
	0.05
	-8.27
	0.91

	0.03
	0.03
	0.01
	0.05
	0.00
	0.03
	0.01
	0.01
	0.00

	0.02
	0.07
	0.03
	0.07
	0.02
	-0.03
	-0.01
	0.16
	-0.05

	0.11
	-0.06
	0.00
	0.01
	-1.60
	-0.13
	0.68
	0.06
	-0.03

	0.08
	0.05
	0.07
	0.16
	0.09
	0.04
	0.06
	0.03
	0.05

	0.00
	0.07
	-0.01
	0.00
	-0.02
	0.08
	0.06
	0.02
	-0.05

	0.05
	0.04
	0.02
	-0.02
	0.02
	0.04
	0.02
	0.03
	0.03

	0.00
	0.06
	0.00
	0.06
	0.02
	0.06
	0.06
	0.06
	0.03

	-0.02
	0.00
	0.03
	0.12
	-0.03
	-0.02
	0.01
	-0.03
	0.02

	0.89
	0.07
	-0.02
	0.00
	0.02
	0.04
	0.00
	-0.01
	0.00

	0.11
	-0.13
	-0.13
	-0.02
	0.03
	-0.05
	0.08
	-0.05
	-0.11

	0.03
	-0.01
	-0.02
	0.02
	-0.11
	0.06
	0.03
	0.03
	0.01

	0.04
	-0.01
	-0.04
	0.02
	-0.06
	0.00
	0.12
	-0.03
	0.03

	0.00
	0.10
	0.08
	0.08
	0.23
	-0.09
	0.01
	0.08
	-0.01

	0.02
	0.04
	0.02
	-0.01
	0.04
	0.03
	0.00
	0.02
	0.03

	0.02
	0.08
	-0.01
	-0.07
	0.00
	0.01
	-0.02
	0.03
	0.00

	-0.01
	-0.01
	0.02
	0.03
	-0.03
	0.01
	0.06
	-0.03
	0.01

	0.03
	-9.50
	0.90
	0.04
	-0.08
	0.02
	0.05
	-0.01
	0.05

	0.04
	0.06
	0.07
	0.07
	0.08
	0.00
	0.07
	0.05
	0.02

	0.00
	0.07
	0.05
	0.04
	0.03
	0.03
	0.03
	0.00
	0.02

	0.00
	0.05
	0.03
	0.03
	0.05
	0.02
	0.06
	0.02
	0.01

	0.17
	-0.01
	-0.11
	0.05
	-0.07
	0.00
	0.14
	-0.03
	0.02

	0.08
	-0.01
	-0.03
	0.06
	0.23
	0.00
	-0.16
	0.04
	-0.01

	0.00
	-0.03
	-0.08
	-0.01
	-0.04
	0.00
	0.10
	0.06
	0.03

	0.01
	0.02
	0.01
	0.04
	0.03
	0.01
	0.00
	0.01
	0.01

	0.00
	-0.02
	-0.01
	-0.03
	0.00
	-0.02
	-0.02
	-0.01
	-0.02





[bookmark: _Toc104285361]Table A-4 Data for Leverage
	Leverage

	2018-2019
	2019-2020
	 2020-2021 

	0.59
	0.60
	0.62
	0.63
	0.66
	0.66
	0.60
	0.63
	0.62

	0.65
	0.61
	0.60
	0.73
	0.66
	0.67
	0.76
	0.73
	0.73

	0.14
	0.12
	0.22
	0.23
	0.21
	0.20
	0.21
	0.21
	0.22

	0.42
	0.41
	0.35
	0.45
	0.49
	0.46
	0.47
	0.45
	0.43

	0.31
	0.50
	0.37
	0.33
	0.39
	0.36
	0.51
	4.32
	0.44

	0.03
	0.29
	0.28
	0.28
	0.27
	0.27
	0.24
	0.23
	0.20

	0.22
	0.20
	0.22
	0.19
	0.23
	0.21
	0.20
	0.22
	0.25

	0.63
	0.07
	0.77
	0.63
	1.56
	2.06
	0.74
	0.55
	0.69

	0.76
	0.39
	0.78
	0.80
	0.79
	0.79
	0.81
	0.81
	0.82

	0.21
	0.28
	0.10
	0.11
	0.21
	0.24
	0.29
	0.32
	0.30

	0.70
	0.70
	0.70
	0.69
	0.69
	0.70
	0.71
	0.71
	0.71

	0.05
	0.05
	0.05
	0.04
	0.05
	0.05
	0.06
	0.05
	0.06

	0.25
	0.23
	0.24
	0.34
	0.32
	0.30
	0.29
	0.25
	0.25

	0.06
	0.08
	0.10
	0.09
	0.13
	0.11
	0.09
	0.11
	0.12

	0.39
	0.36
	0.25
	0.18
	0.27
	0.24
	0.25
	0.30
	0.18

	0.16
	0.20
	0.20
	0.20
	0.19
	0.19
	0.16
	0.18
	0.19

	0.31
	0.33
	0.29
	0.27
	0.27
	0.24
	0.27
	0.25
	0.24

	0.84
	0.86
	0.87
	0.88
	0.82
	0.90
	0.90
	0.82
	0.82

	0.07
	0.08
	0.09
	0.07
	0.11
	0.10
	0.11
	0.11
	0.12

	0.24
	0.27
	0.26
	0.24
	0.24
	0.24
	0.25
	0.27
	0.33

	0.71
	0.71
	0.71
	0.43
	0.72
	0.72
	0.77
	0.76
	0.76

	0.42
	4.08
	0.41
	0.40
	0.43
	0.43
	0.46
	0.44
	0.45

	0.21
	0.24
	0.26
	0.22
	0.27
	0.24
	0.22
	0.26
	0.24

	0.32
	0.39
	0.41
	0.42
	0.46
	0.47
	0.50
	0.51
	0.52

	0.04
	0.03
	0.03
	0.03
	0.02
	0.02
	0.02
	0.02
	0.03

	0.44
	0.49
	0.38
	0.35
	0.36
	0.37
	0.42
	0.40
	0.38

	0.49
	0.53
	0.49
	0.52
	0.54
	0.54
	0.53
	0.55
	0.55

	0.11
	0.10
	0.07
	0.08
	0.06
	0.07
	0.12
	0.18
	0.21

	0.18
	0.20
	0.21
	0.23
	0.26
	0.26
	0.27
	0.28
	0.03

	0.05
	0.46
	0.48
	0.50
	0.51
	0.53
	0.57
	0.58
	0.60





	Tangibility

	2018-2019
	2019-2020
	 2020-2021 

	1.63
	1.60
	1.56
	1.52
	1.48
	1.47
	1.60
	1.52
	1.54

	1.55
	1.61
	1.64
	1.38
	1.50
	1.50
	1.32
	1.36
	1.36

	1.08
	10.78
	1.08
	1.08
	1.08
	1.07
	1.07
	1.07
	1.07

	2.17
	2.24
	2.59
	2.09
	1.92
	2.01
	2.11
	2.20
	2.34

	2.58
	1.81
	2.25
	2.45
	2.16
	2.31
	1.72
	0.22
	1.95

	2.76
	2.68
	2.74
	2.77
	2.80
	2.80
	3.07
	3.11
	3.41

	1.09
	1.08
	1.08
	1.08
	1.08
	1.09
	1.10
	1.21
	1.09

	1.47
	1.29
	1.23
	1.48
	0.52
	0.04
	1.62
	1.41
	1.33

	1.30
	1.29
	1.28
	1.24
	1.21
	1.21
	1.20
	1.20
	1.20

	1.13
	1.13
	1.13
	1.14
	1.13
	1.13
	1.13
	1.13
	1.14

	1.42
	1.42
	1.44
	1.45
	1.18
	1.42
	1.41
	1.40
	1.39

	1.09
	1.09
	1.09
	1.09
	1.09
	1.09
	1.08
	1.08
	1.08

	2.22
	2.40
	2.39
	2.06
	2.12
	2.29
	2.41
	2.71
	2.78

	1.09
	1.07
	1.07
	1.08
	1.08
	1.09
	1.10
	1.12
	1.11

	2.57
	2.78
	3.98
	5.30
	3.29
	4.06
	3.94
	3.29
	5.35

	1.11
	1.12
	1.12
	1.13
	1.16
	1.14
	1.15
	1.13
	1.14

	5.07
	2.01
	2.17
	2.31
	2.42
	2.63
	2.51
	2.64
	2.77

	1.14
	1.14
	1.12
	1.10
	1.19
	1.08
	1.09
	1.19
	1.19

	1.07
	1.07
	1.07
	1.08
	1.07
	1.07
	1.07
	1.07
	1.07

	4.66
	3.69
	3.84
	3.23
	3.27
	3.20
	3.14
	3.00
	3.01

	1.26
	1.25
	1.25
	1.24
	1.25
	1.25
	1.23
	1.24
	1.23

	2.31
	0.23
	2.34
	2.38
	2.25
	2.25
	2.11
	2.21
	1.00

	3.81
	3.37
	3.20
	3.70
	3.12
	3.51
	3.71
	3.29
	3.57

	2.90
	2.40
	2.31
	2.25
	2.07
	2.48
	1.93
	1.90
	1.92

	1.06
	1.05
	1.05
	1.05
	1.05
	1.05
	1.05
	1.05
	1.05

	2.20
	1.96
	2.42
	2.52
	2.45
	2.36
	2.19
	2.28
	2.39

	1.89
	1.88
	1.99
	2.21
	1.80
	1.81
	1.81
	1.74
	1.73

	1.15
	1.15
	1.17
	1.17
	1.18
	1.18
	1.16
	1.14
	1.14

	5.24
	4.59
	4.50
	3.21
	29.24
	2.91
	2.86
	2.77
	2.70

	2.17
	2.13
	2.06
	2.01
	1.97
	1.89
	1.75
	1.71
	1.65
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Descriptive Statistics

Minimum  Maximum  Mean  Std. Deviation
PreCovidROA £ -009 055 00873 012572
PreCovidsize 30 1500 2658 224613 359120
PreCovidGrowth £ 143 17 -0380 27198
PreCovidLeverage El] 03 1.03 3897 27387
PreCovidTangibiliy El] 101 828 20837 1.42682
Valid N (istwise) 30
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Descriptive Statistics

N WMinimum | Maimum  Mean  Std. Deviation
AVERAGE OF YEAR 21 £ 013 062 00817 015389
Covidsize 30 1498 2674 228887 361611
CovidGrowth £ 07 244 1070 44321
CovidLeverage El] 02 178 4303 34814
CovidTanaibiliy El] 1.05 420 18087 85716
Valid N (istwise) 30
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