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The outbreak of Covid-19 and the subsequent lockdown caused by it have brought ab
out unexpected shocks to the market. The present study aims to investigate the imp
act of Corporate Social Responsibility (CSR) on shareholder value during financial dist
ress, particularly during Covid-19. Using a sample of 894 Chinese firms in secondary
industry, it is revealed that CSR has a significant positive impact on shareholder valu
e during the pandemic. However, it does not show a significant relationship with shar
eholder value pre and post crisis window. The study also analyzed ROA as a moderat
ing variable and found that CSR's effect on shareholder value varies depending on a
firm's ROA. The findings shed new light on the strategic importance of CSR during ti
mes of economic uncertainty and provide valuable insights for policymakers, investor
s, and the broader public on the dynamics of CSR and firm performance. This study i
s of both theoretical and practical achievements, which contributes to the ongoing de
bate on the role of CSR in value creation and provides practical implications for busin
esses navigating troubling times.






