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F.3 Fama-French Five-Factor Model Adjusted Perfor-

mance Across Score Specifications

FF5 Adjusted Annualized Performance of CSR portfolios (in %)

Raw Scores Sector Adjusted Scores
EW VW EW VW
Score Q5-Q1 T-stat Q5-Q1 T-stat Q5-Q1 T-stat Q5-Q1 T-stat

Overall period - Jan 2004 to Dec 2018 (T=180)

Total 09450 0,6627 0,8638  0,5345 0,6589  0,4625 1,0985  0,6883

Material 1,3672  0,6407 1,0880  0,5184 -0,5636  -0,3883 -1,2735 -0,7788

Immaterial 0,7868 04057 1,0647 06413 1,0629  0,6510 1,4500  0,9936
Pre-SASB - Jan 2004 to Dec 2013 (T=120)

Total 1,5208  0,7966 14567 06971 1,1295 05913 27533  1,3796

Material 3,9528  1,5284 3,2163  1,1969 -0,8964 -0,4722 -2,7194  -1,2561

Immaterial -1,5537  -0,6538 -0,6838 -0,3256 1,2423  0,5702 1,8033  0,9225
Post-SASB - Jan 2014 to Dec 2018 (T'=60)

Total 1,1086 05815 0,6246  0,2428 1,0416 05402 -0,1764 -0,0665

Material -1,5738  -0,5120 -1,0244  -0,3639 1,2313  0,6485 0,7554  0,3254

Immaterial 42318 14974 3,3698  1,2475 0,7140  0,3460 1,0615  0,4866
Score change Sector Adjusted Score Changes

EW VW EW VW
Score Q5-Q1 T-stat Q5-Q1 T-stat Q5-Q1 T-stat Q5-Q1 T-stat
Overall period - Jan 2004 to Dec 2018 (T=180)

Total -0,0293  -0,0177 1,5427 09150 -0,7820 -0,4979 -1,2778  -0,7306

Material 0,8062 05116 14159  0,8553 -1,7325  -1,0127 -1,7246  -1,0441

Immaterial -0,8180 -0,5148 0,1931  0,1098 02161 0,1312 1,6160  0,8573
Pre-SASB - Jan 2004 to Dec 2013 (T=120)

Total 1,1641 05360 0,9345  0,4469 0,4309  0,2059 -1,1867  -0,5300

Material 1,3001  0,6391 -0,6944 -03374 -0,8830 -0,3864 -2,8544  -13344

Immaterial 1,5530  0,7950 0,8587  0,3642 -0,8482 04112 0,0697  0,0274
Post-SASB - Jan 2014 to Dec 2018 (T=60)

Total -3,1000 -1,4352 0,1873  0,0683 -3,3342  -1,5991 -2,5754  -09724

Material -0,4088 -0,1849 40642 11,4466 -2,5068 -1,1263 -0,2774  -0,1023

Immaterial -4,8784 -2,1080 -2,0718 -0,8563 0,3034  0,1203 22711  0,9485

The table reports the difference in annualized alphas and t-statistics from monthly calender-time Fama-French 5-factor
regressions between the top and bottom quintile portfolios, sorted on total, materal and immaterial CSR score, only
considering firms present in the S&P 500 at the rebalancing point each year. The table segregates between 3 peniods: the full
period, the period before SASB released their mateniality considerations, and the period after. The table further distinguash
between equal-weighted and value-weighted portfolio construction. The alpha differences are displayed in full percentages.

Values m bold are statistically sigmificant results at the 10 % significance level for a 2-sided test.
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