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ABSTRACT: Every year Corporate Responsibility Magazine selects and ranks 100 companies on 

the basis of their corporate social responsibility. This study investigates the stock performance of 

socially responsible companies in the U.S. The monthly stock returns for these companies are 

analyzed and compared with the market performance, with the S&P 500 index designated as a proxy 

for the market. The empirical evidence suggests that these 100 companies outperform the market in 

their monthly stock returns. We also narrow down the number of companies selected to the top 75, 

50, 25, and 10 firms. As we narrow down the companies selected, the difference between their 

returns and the market returns also narrows. In other words, a portfolio that includes all top 100 

companies provides the best stock performance. We extend the analysis to long-term annual stock 

performance. We find that these socially responsible companies’ annual returns are higher than the 

market returns for up to seven years after they are listed. We also conduct the same analysis on the 

top 75, 50, 25, and 10 firms, respectively. Similarly, the larger the number of these top 100 

companies, the greater the tendency to generate higher annual returns. We suspect that because the 

difference between the socially responsible companies’ average returns and the market returns is not 

dramatic, with a bigger population and thus a larger sample size, the difference becomes more 

significant. However, in practice, transaction costs must be considered. This study is limited in that it 

does not consider transaction costs. Nevertheless, we hope to shed some light on the issue of socially 

responsible companies’ stock performance to encourage companies to start thinking about the 

importance of corporate social responsibility. 
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1. Introduction 
 

Social responsibility is an important factor in consumers’ decisions to support a company. This 

importance is increasing over time because people realize that the resources we share on this 

planet are limited. Bringing the concept into the financial field, it is worth investigating how 

socially responsible companies perform financially. 

 

Most related studies are quite new, given that the social responsibility concept has only recently 

entered the spotlight. Muise (2009) compares the stock performance of socially responsible 

companies (SRCs) to non-SRCs and finds that SRCs outperform non-SRCs in their stock 

performance over a 5-year period with 120 sample firms selected from the New York Stock 

Exchange (NYSE) and the NASDAQ. Stanley (2001) expands the sample to include 359 firms 

and finds a positive relationship between social responsibility rating scores and market 

capitalization scores. Adewale and Sarah (2012) also find a positive relationship between 

corporate social responsibility measurements and corporate financial performance, with financial 

performance measured by return on equity (ROE). Sanker and Wadhwani (2012) provide 

empirical evidence that socially responsible companies outperform the market benchmarks over 

the long term. 

 

Alternatively, some scholars argue that the positive relationship between social responsibility 

and financial performance is the result of data mining. Revelli and Viviana (2013) conduct a 

comprehensive literature review and conclude that there is no apparent link between socially 

responsible investment and financial performance. They contend that the financial performance 

of socially responsible investments is radically changing due to the empirical methods used by 

researchers. 

 

As the literature is inconclusive with regard to the relationship between social responsibility and 

financial performance, we hope to provide updated evidence on this topic. We obtain our lists of 

socially responsible companies from the Corporate Responsibility Magazine website for the 

years 2009 to 2015. In March of every year, the magazine selects and ranks 100 companies on 

the basis of their corporate social responsibility during that year. In this study, the monthly stock 

returns for these companies are analyzed and compared with the market performance from April 

to the following March after the companies are selected. We use the S&P 500 index as a proxy 

for the market.  

 

Our empirical evidence suggests that the 100 companies selected from our sample period from 

2009 to 2015 outperform the market in their monthly stock returns after they are listed as socially 

responsible companies. To further investigate whether ranking makes a difference, we take the 

top 75, 50, 25, and 10 companies as they are ranked on the lists and examine their average 

monthly returns, respectively. As we narrow down the number of companies, the difference 

between these companies’ returns and the market returns also narrows. In other words, a 

portfolio with all of the top 100 socially responsible companies provides the best stock 

performance for a year after they are listed. 

 

We extend the analysis to long-term annual stock performance. We find that these top 100 

companies’ annual returns are higher than the market returns for up to seven years after they are 

listed. We also conduct the same analysis on the top 75, 50, 25, and 10 companies, respectively. 
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Similar to the findings on monthly returns, the difference between the companies’ annual returns 

and the market returns seems to become smaller when we narrow down the number of 

companies selected. In other words, the bigger the population of these top 100 socially 

responsible companies, the greater the tendency to generate higher annual returns. We suspect 

that because the difference between the socially responsible companies’ average returns and the 

market returns is not dramatic, with a bigger population and thus a bigger sample size, the 

difference becomes more significant. 

 

This paper proceeds as follows. The data and methodology are set forth in Section 2. Section 3 

presents the empirical results. Section 4 concludes the paper. 

 

2. Data and methodology 
 

We obtain the socially responsible company list from the Corporate Responsibility Magazine’s 

website (http://www.thecro.com) for the years 2009–2015. According to the website, companies 

are selected based on the following seven categories: environment, climate change, employee 

relations, human rights, corporate governance, financial performance, and philanthropy and 

community support. The lists are updated in March of every year. They include 191 companies 

over the 7-year sample period. A company may be included for one year or for multiple years. 

Of the 191 companies, 30 companies are listed every year and 48 companies are listed in only 

one year. The highest turnover is observed in 2010, when 42 companies on the 2009 list are 

replaced. The lowest turnover is in 2011, when 17 companies on the 2010 list are replaced. Out 

of the 191 listed stocks, 19 stocks become inactive in various years. The Yahoo! Finance’s 

website offers publicly available pricing data for all currently active U.S. stocks. In our study, 

there are 172 currently active companies, and we obtain their historical prices from Yahoo! 

Finance. Out of the 19 inactive companies, we obtain the historical prices of 17 companies from 

Mergent Online, and drop 2 companies due to data unavailability. 

 

For the 172 active companies, we collect their monthly stock prices from March 2009 to March 

2016. For the 17 inactive companies, we obtain the monthly prices for the same period when data 

are available. The monthly returns are calculated as (P1 – P0)/P0, using the adjusted prices given 

on Yahoo! Finance for each stock and the S&P 500 index as a proxy for the market, where P1 is 

the price for the current month and P0 is the price for the last month. Monthly returns are 

generated for each stock during the sample period from 2009 to 2016. We compute the monthly 

stock returns of the listed companies to measure the short-term stock performance after the 

companies are listed as socially responsible companies. We compare stock performance with 

market performance. We also calculate annual returns by cumulating the monthly returns over 

the year to examine the companies’ long-term performance after being listed. 

 

3.  Empirical Results 

 

We compute the monthly returns for companies after they are listed as socially responsible. As 

the ranking is released in March of every year, our monthly returns start from April of each year. 

Note that the socially responsible company list is updated annually, which means there are 100 

different companies listed every year. We find some outliers in the monthly returns. To avoid 

biased results from the outliers, we exclude the monthly returns over 50. The average monthly 

returns for the top 100 companies, computed each year from 2009 to 2015, are listed in 

http://www.thecro.com/
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Appendix A. The monthly market returns, with the S&P 500 index used as a proxy for the 

market, are also listed in Appendix A. We then compute the average monthly stock returns 

across the 7-year sample period and compare these average monthly returns to the average 

monthly returns of the market, shown in Table 1. The result suggests that these companies’ 

average monthly returns are higher than the market returns. The average of the difference 

between the 100 companies’ monthly returns and the market across the 7-year sample period is 

0.3933%, with a standard deviation of 1.0929%. Such a difference is statistically significant with 

the Student’s t-test value of 3.2986 and a P value of 0.0014. Our empirical evidence suggests that 

the top 100 socially responsible companies selected every year outperform the market in their 

monthly stock returns after they are listed, with the top 100 companies list updated every year. 

We also find a high correlation between these companies’ monthly returns and the market, with a 

correlation coefficient of 0.9612. This high correlation is expected, given that many of these 

companies are also included in the S&P 500 index. 

 

To further investigate whether the social responsibility ranking makes a difference, we take the 

top 75, 50, 25, and 10 companies ranked on the list and examine their average monthly returns 

separately. The detailed monthly returns for each year of the 7-year sample period are listed in 

Appendix A. Table 1 summarizes the average monthly returns across the 7-year period and the 

comparison with the average market returns. Similar to the finding for the top 100 companies, 

the top 75 companies seem to outperform the market in terms of their monthly returns, with an 

average difference of 0.3788% and a standard deviation of 1.2000%. The Student’s t-test value is 

2.8935, significant with a P value of 0.0049. The correlation between the top 75 companies’ 

average monthly returns and the market returns is 0.9534, as shown in Table 1. The finding is 

similar for the top 50 companies in that they also outperform the market in terms of their 

monthly returns, with an average difference of 0.2989% and a standard deviation of 1.1166%. 

The Student’s t-test value is 2.4537, significant with a P value of 0.0162, also shown in Table 1. 

The correlation between the top 50 companies’ average monthly returns and the market returns is 

0.9580. 

 

We narrow down the list to the top 25 companies in terms of their social responsibility ranking. 

Although the average monthly returns are higher than the average market returns by 0.1749%, 

the difference is not significant with the Student’s t-test at the 5% level, as shown in Table 1. We 

also run the top 10 companies and find similar results. The difference is positive but not 

statistically significant, as shown in Table 1. Figure 1 combines the results from comparing these 

top companies’ average monthly returns and the market’s monthly returns. 
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Table 1: Top Companies’ Monthly Average and Market’s Monthly Returns 

Average Apr May Jun Jul Aug Sep 

Top 100 3.1006% -0.2579% -0.2103% 2.4743% -0.8258% 0.9676% 

Top 75 3.0733% -0.3940% -0.3951% 2.8520% -0.8008% 1.2296% 

Top 50 3.1832% -0.3955% -0.2084% 2.6774% -1.0482% 1.4703% 

Top 25 2.9508% -0.3099% -0.0450% 2.5852% -1.1275% 1.3934% 

Top 10 2.4915% -0.6200% 0.5406% 2.2401% -1.5779% 2.3599% 

S&P 500 2.3213% -0.7537% -0.7049% 2.6881% -1.5306% 0.9077% 

       

Average Oct Nov Dec Jan Feb Mar 

Top 100 3.8965% 2.8640% 1.4465% -0.2869% 3.8049% 2.2630% 

Top 75 3.7680% 3.0446% 1.2275% -0.3956% 3.6627% 2.1904% 

Top 50 3.8159% 2.5576% 1.0817% -0.7289% 3.4858% 2.2127% 

Top 25 3.8009% 2.5150% 1.0302% -1.0203% 2.7572% 2.0858% 

Top 10 4.0657% 2.5338% 0.9528% -1.1572% 2.4652% 2.1041% 

S&P 500 3.6544% 1.5136% 1.4359% -0.5382% 2.9429% 2.5799% 

       

Difference Apr May Jun Jul Aug Sep 

Top 100 0.7793% 0.4958% 0.4946% -0.2138% 0.7048% 0.0599% 

Top 75 0.7520% 0.3597% 0.3098% 0.1639% 0.7297% 0.3219% 

Top 50 0.8620% 0.3582% 0.4965% -0.0107% 0.4824% 0.5626% 

Top 25 0.6295% 0.4438% 0.6599% -0.1029% 0.4031% 0.4857% 

Top 10 0.1702% 0.1338% 1.2455% -0.4480% -0.0473% 1.4522% 

       

Difference Oct Nov Dec Jan Feb Mar 

Top 100 0.2421% 1.3504% 0.0105% 0.2513% 0.8620% -0.3169% 

Top 75 0.1136% 1.5310% -0.2085% 0.1427% 0.7198% -0.3896% 

Top 50 0.1615% 1.0441% -0.3543% -0.1907% 0.5430% -0.3672% 

Top 25 0.1465% 1.0015% -0.4057% -0.4821% -0.1856% -0.4941% 

Top 10 0.4113% 1.0202% -0.4832% -0.6189% -0.4777% -0.4759% 
 

Difference Mean SD Student’s t P Value Correlation 

Top 100 0.3933% 1.0929% 3.2985 0.0014 0.9612 

Top 75 0.3788% 1.2000% 2.8935 0.0049 0.9534 

Top 50 0.2989% 1.1166% 2.4537 0.0162 0.9580 

Top 25 0.1749% 1.3440% 1.2019 0.2328 0.9395 

Top 10 0.1569% 2.0400% 0.7047 0.4830 0.8552 
 

Note: These are the average monthly returns for the top companies after they are listed as socially 

responsible and for the market, with the S&P 500 index used as a proxy. The difference shown is 

between the top companies’ average monthly returns and the market’s monthly returns. The top 

companies are not the same companies across years because the list is updated every year. 
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Figure 1: Difference between Top Companies’ Average and Market’s Monthly Returns 

 

 

Note: The difference in returns is computed using the top companies’ average monthly returns minus the 

market’s monthly returns. 

 

The returns of the listed companies are then compared with the market returns at the annual 

level. As shown in Table 2, for the top 100 selected companies on the social responsibility list, 

the average annual returns are 18.81%, 16.92%, 19.85%, 15.02%, 15.20%, 15.35%, and 15.61% 

respectively for each of the seven years after they are listed. Compared with the market returns, 

these annual returns seem to be consistently higher. Thus, our result suggests that if an investor 

constructs and rebalances an equally weighted portfolio composed of the top 100 companies 

from the socially responsible company list of the Corporate Responsibility Magazine, the 

portfolio will beat the market (S&P 500) each year for up to seven years. 

 

We also conduct the same analysis for the annual returns of the top 75, 50, 25, and 10 companies 

respectively, with the results shown in Table 2. The difference between the average top 

companies’ returns and the market returns seems to become smaller when the number of 

companies in the sample is reduced. Conversely, as shown in Figure 2, the greater the number of 

these top 100 socially responsible companies, the greater the tendency to generate higher annual 

returns. We suspect that because the difference between the socially responsible companies’ 

average returns and the market returns is not dramatic, with a bigger population and thus a bigger 

sample size, the difference becomes more significant. 
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Table 2: Top Companies’ Average and Market’s Annual Returns (in Percentage) 

Average 1
st
 Yr 2

nd
 Yr 3

rd
 Yr 4

th
 Yr 5

th
 Yr 6

th
 Yr 7

th
 Yr 

Top 100 18.81 16.92 19.85 15.02 15.20 15.35 15.61 

Top 75 18.18 16.36 19.28 14.61 14.79 15.03 15.86 

Top 50 17.46 15.52 18.69 14.20 13.95 13.90 14.08 

Top 25 15.49 14.62 17.70 13.89 13.15 12.72 12.71 

Top 10 15.01 13.03 17.40 12.81 14.24 12.50 14.00 

S&P 500 16.94 13.58 16.66 13.21 13.33 13.58 14.52 

        

Difference 1
st
 Yr 2

nd
 Yr 3

rd
 Yr 4

th
 Yr 5

th
 Yr 6

th
 Yr 7

th
 Yr 

Top 100 1.87 3.34 3.19 1.81 1.87 1.77 1.09 

Top 75 1.24 2.78 2.62 1.40 1.46 1.45 1.34 

Top 50 0.52 1.93 2.02 0.99 0.62 0.32     -0.44 

Top 25   -1.45 1.04 1.04 0.68    -0.18  -0.87     -1.80 

Top 10   -1.92    -0.56 0.74   -0.40 0.91  -1.09     -0.51 

 

Note: These are the average annual returns for the top companies after they are listed as being socially 

responsible and for the market, with the S&P 500 index used as a proxy. The difference shown is 

between the top companies’ average annual returns and the market’s annual returns. The top 

companies are not the same companies across years because the list is updated every year. 

The socially responsible companies are selected and ranked annually. Comparing lists across 

years, we find new companies on the list every year, whereas some companies remain on the list 

across years. We focus on these newly listed companies for every year and compare their 

monthly returns before and after they are listed. With the complete results readily available from 

the authors, we do not find a significant difference in the monthly stock returns before and after 

the companies are listed. At the same time new companies are added to the list, other companies 

are dropped from the list every year. We investigate the monthly stock returns for the dropped 

companies and compare their monthly stock returns before and after they are dropped. We do not 

find a significant difference in their monthly stock returns. Our results thus suggest that the stock 

performance of these companies does not change dramatically regardless of whether they are 

added or dropped from the social responsibility list. 
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Figure 2: Difference between Top Companies’ Average and Market’s Annual Returns 

 

Note: The difference in returns is computed using the top companies’ average annual returns minus the 

market’s annual returns. 

 

4.  Conclusion 
 

This study investigates the stock performance of socially responsible companies in the U.S. We 

obtain the socially responsible company lists from the Corporate Responsibility Magazine’s 

website for the years 2009–2015. In March of every year, 100 companies are selected and ranked 

on the basis of their corporate social responsibility. In this study, the monthly stock returns for 

these companies are analyzed and compared with the market performance from April to the 

following March after the companies are selected. We use the S&P 500 index as a proxy for the 

market. 

 

Our empirical evidence suggests that during our sample period from 2009 to 2015, the 100 

selected companies outperform the market in their monthly stock returns after they are listed. To 

further investigate whether their ranking makes a difference, we take the top 75, 50, 25, and 10 

companies as they are ranked on the list and examine their average monthly returns, respectively. 

As we narrow down the number of companies selected, the difference between these companies’ 

returns and the market returns also narrows. In other words, the portfolio with all of the top 100 

socially responsible companies provides the best stock performance for a year after they are 

listed.   

 

We also extend the analysis to long-term stock performance. We find that these socially 

responsible companies’ annual returns are higher than the market returns for up to seven years 

after they are listed. We conduct the same analysis on the top 75, 50, 25, and 10 companies, 

respectively. Similar to the findings on the monthly returns, the difference between these 

companies’ annual returns and the market returns seems to grow smaller when we narrow the 
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number of companies selected. In other words, the bigger the population of the top 100 

companies, the greater the tendency to generate higher annual returns. We suspect that because 

the difference between the socially responsible companies’ average returns and the market 

returns is not dramatic, with a bigger population and thus a bigger sample size, the difference 

becomes more significant. Nevertheless, being socially responsible adds value to a company. 

 

If an investor constructs and rebalances an equally weighted portfolio composed of the top 100 

companies based on the socially responsible company list of Corporate Responsibility Magazine, 

the portfolio beats the market (S&P 500) each year for up to seven years. However, in practice, 

transaction costs must be considered. This paper does not consider transaction costs, and this is 

one of its limitations. In addition, because the S&P 500 index is a value-weighted index instead 

of an equally weighted portfolio, it may be a good idea to construct a value-weighted portfolio 

based on these companies and compare the portfolio returns to the market returns. This may also 

help to solve the puzzle over deteriorating portfolio performance when the portfolio size 

decreases. However, we do not have the data required to construct value-weighted portfolios on a 

monthly basis. This is another limitation of this research. 

 

In terms of future research, in addition to exploring transaction costs and value-weighted 

portfolios, researchers should investigate what these socially responsible companies actually do 

to be called socially responsible and how being socially responsible affects various aspects of 

these companies, such as their profitability. This paper provides updated data on a rolling basis 

over seven years, investigating the stock performance of socially responsible companies to 

provide a foundation for such research. People often think that being socially responsible can be 

costly for a company. Our empirical evidence suggests that the stock returns are actually higher 

for socially responsible companies. We hope to shed some light on this issue and encourage 

companies to start thinking about the importance of being socially responsible. 
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Appendix A 

Top Companies’ Average and Market’s Monthly Returns for Each Year from 2009 to 2015 (in Percentage) 

2015 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 

Top 100 0.1145 1.5668 -1.9532 0.0326 -5.0667 -2.1147 8.3642 1.8915 -1.4661 -4.8947 2.4923 2.7070 

Top 75 0.6730 1.3833 -2.6952 0.6034 -5.2526 -1.4646 8.4588 2.0774 -1.3938 -4.6688 1.6265 2.9587 

Top 50 1.2928 1.2756 -2.8832 1.2026 -5.6218 -1.1801 8.9293 2.7196 -1.0227 -5.1201 2.1326 3.3162 

Top 25 0.4856 1.4963 -3.1819 0.5325 -5.6037 -0.9023 9.4045 1.8101 -2.1945 -5.4346 0.5714 3.6219 

Top 10 2.4274 2.3114 -4.4245 1.4368 -3.7777 1.3892 8.4994 2.5135 -0.3704 -4.2964 -1.4939 3.0681 

S&P 500 0.8521 1.0491 -2.1012 1.9742 -6.2581 -2.6443 8.2983 0.0505 -1.7530 -5.0735 -0.4128 6.5991 

             

2014 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 

Top 100 0.6261 2.2710 2.3510 -1.5483 4.0036 -0.9269 2.5112 3.3777 0.0718 -2.6040 4.9493 -1.8776 

Top 75 0.5846 3.0876 2.5490 -1.7007 3.9353 -0.8288 2.3065 3.2971 0.4163 -2.1699 5.1616 -1.5970 

Top 50 0.7353 3.2130 2.0463 -1.4768 3.9077 -0.2219 2.7812 4.3564 -0.4431 -2.5407 5.3644 -2.1656 

Top 25 0.8884 2.8497 3.4303 0.0728 4.4963 -0.9785 3.4905 5.0641 -1.1197 -2.1034 5.1884 -1.7124 

Top 10 1.7854 1.2945 4.3581 4.1966 3.4517 1.4057 5.0596 4.4786 -1.9727 -4.7656 4.1809 -2.3149 

S&P 500 0.6201 2.1030 1.9058 -1.5080 3.7655 -1.5514 2.3201 2.4534 -0.4189 -3.1041 5.4893 -1.7396 

             

2013 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 

Top 100 2.6940 2.2572 -0.8402 4.7018 -2.6398 2.6751 4.6353 3.1780 2.7946 -3.5583 5.0645 1.4558 

Top 75 2.8602 1.0930 -0.7565 4.7271 -3.1233 2.6432 5.0053 2.9426 2.7734 -3.2299 4.5718 1.3062 

Top 50 3.6263 0.3671 -0.5991 4.1966 -3.4061 3.1532 4.8377 2.7779 2.4162 -3.8896 4.6617 1.1767 

Top 25 4.2278 0.7659 -0.7515 3.0744 -3.8294 4.4214 5.3433 2.5400 3.3757 -5.0683 4.9300 0.7702 

Top 10 4.6504 2.2471 -0.2038 1.2938 -4.2891 4.4344 4.6583 2.6293 3.3555 -5.3481 5.2529 1.8429 

S&P 500 1.8086 2.0763 -1.4999 4.9462 -3.1298 2.9750 4.4596 2.8049 2.3563 -3.5583 4.3117 0.6932 

             

2012 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 

Top 100 -0.9355 -5.5270 3.0087 0.0671 2.0928 2.0329 -1.2614 1.4668 0.8496 7.0537 2.0438 4.8863 

Top 75 -0.8620 -5.5823 2.7276 0.8415 2.1143 2.4544 -1.4739 1.2724 0.3786 6.4030 1.7999 4.8704 

Top 50 0.0188 -5.5636 2.7180 0.7456 1.1584 1.8862 -3.0305 0.6279 0.5322 6.7933 2.1273 5.0402 

Top 25 0.7748 -5.6149 1.4406 1.3493 2.3729 1.7102 -2.3293 1.6345 0.2989 5.2291 1.8467 6.0010 

Top 10 0.2734 -7.4363 0.6732 -0.9586 1.0192 1.3839 -3.4932 -1.4299 1.3727 4.4623 0.6312 6.1941 

S&P 500 -0.7497 -6.2651 3.9555 1.2598 1.9763 2.4236 -1.9789 0.2847 0.7068 5.0428 1.1061 3.5988 
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Appendix A 

Top Companies’ Average and Market’s Monthly Returns for Each Year from 2009 to 2015 (in Percentage) (cont.) 

2011 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 

Top 100 3.6140 -0.7460 -1.4593 -2.0609 -4.6864 -6.3540 11.0245 0.0206 0.4356 4.5862 3.3769 2.5048 

Top 75 3.6042 -0.9975 -1.0658 -1.8523 -4.2569 -5.6608 11.0509 0.1302 0.0940 3.8775 2.9137 2.4329 

Top 50 4.5438 -0.8733 -0.7586 -1.2596 -3.6736 -4.8019 10.6366 0.3243 -0.3015 4.2585 3.2720 1.9421 

Top 25 5.1851 -1.2446 0.1953 -1.5977 -3.6631 -4.7402 9.4144 0.5704 0.4134 3.9592 2.0210 3.0228 

Top 10 4.8683 -0.7242 2.0595 -2.3830 -5.9813 -3.2972 11.1431 1.3494 -1.1099 4.6998 1.4867 2.7504 

S&P 500 2.8495 -1.3501 -1.8257 -2.1474 -5.6791 -7.1762 10.7723 -0.5059 0.8533 4.3583 4.0589 3.1332 

             

2010 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 

Top 100 1.9867 -6.9384 -4.5470 6.9459 -4.0118 8.6677 4.6018 0.9531 5.2086 1.3191 2.9274 1.0237 

Top 75 1.5200 -7.2287 -3.7386 6.5745 -3.8169 8.8059 4.0555 0.7006 4.7158 0.9700 3.3163 0.7551 

Top 50 0.5278 -6.8964 -2.9380 6.9495 -3.5470 8.3630 4.0492 0.6143 3.6990 -0.2283 3.2817 0.7738 

Top 25 0.6940 -6.8400 -2.5196 5.1702 -3.7447 7.8489 2.9895 -0.1799 4.1280 -0.5591 1.6756 -0.9606 

Top 10 -0.1542 -6.7545 -2.6091 3.4815 -3.3903 7.5096 2.4578 0.8587 3.2522 0.6435 3.6391 -0.3870 

S&P 500 1.4759 -8.1976 -5.3882 6.8778 -4.7449 8.7551 3.6856 -0.2290 6.5300 2.2646 3.1957 -0.1047 

             

2009 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 

Top 100 13.6046 5.3111 1.9679 9.1819 4.5276 2.7931 -2.6002 9.1600 2.2312 -3.9104 5.7799 5.1410 

Top 75 13.1333 5.4864 0.2137 10.7709 4.7941 2.6582 -3.0268 10.8917 1.6081 -3.9509 6.2488 4.6061 

Top 50 11.5379 5.7089 0.9559 8.3839 3.8450 3.0938 -1.4921 6.4828 2.6918 -4.3756 3.5614 5.4056 

Top 25 8.3998 6.4183 1.0716 9.4945 2.0794 2.3942 -1.7069 6.1660 2.3097 -3.1653 3.0677 3.8579 

Top 10 3.5896 4.7221 3.9306 8.6139 1.9221 3.6940 0.1352 7.3372 2.1420 -3.4956 3.5594 3.5746 

S&P 500 9.3925 5.3081 0.0196 7.4142 3.3560 3.5723 -1.9762 5.7364 1.7771 -3.6974 2.8514 5.8796 

 

Note: The top companies’ average monthly returns and the market’s monthly returns are listed every year from 2009 

to 2015. The top companies are not the same companies across years because the list is updated every year. 


