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Benjamin Graham

Introduction

"The true…investor will do better if he forgets about the stock market and pays 

attention to his dividend returns and to the operation results of his companies."

Why do dividend investors tend to outperform other strategies in the market?


In the financial world today, we’re constantly told that the most important thing about an asset is 

its price movement. News outlets are always hyping stock market swings, with daily updates on 

index moves, top gainers, and biggest losers. But not much attention is given to dividend 

changes, which are essential for long-term investing.


Most investors never reach real wealth, and a huge reason for this is their tendency to panic every 

time prices take a dip. Many investors get thrilled when an asset jumps but struggle to handle a 

simple 5% drop—they often sell in a panic. Price swings happen every day in a market full of 

speculators, but companies paying dividends to shareholders offer stability. There are over 211 U.S. 

companies that have maintained or even boosted their dividends over the past 10 years!


When you focus on dividends, you’re getting consistent, reliable returns on your capital, which 

brings peace of mind and confidence in your investments.

MaxDividends Team
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Dividend Macro View

Global. Latest Dividend Data

The cumulative global dividend payout for Q3 2024 continued the upward trend of Q3 2020.  

This suggests that most dividend companies have calmly endured the effects of the 2020 crisis 

and adapted their businesses to the new reality. As a consequence, they continued to increase 

their dividend payouts.

The dividend growth leaders in the third quarter were Japan, Emerging Markets and North 

America. They showed an increase of 14.4%, 8.9% and 8.7%, respectively. Among those regions 

that showed negative dynamics in dividend growth, Asia Pacific ex Japan is the leader. The drop 

in dividend payments was 9.9%, respectively.

Companies paid out $431.1 billion in dividends 

in the third quarter of 2024. For comparison, in 

Q3 2023, companies collectively paid out $418.2 

billion (Figure 1).

Fig. 2. Dividend payments in Q3 by region. Source: janushenderson.com

Figure 1. The total amount of dividends  in Q3 of 

2024.. Source: janushenderson.com
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Dividend Macro View

Table 1: Overall performance. Source: seekingalpha.com

The US Dividend Data

The dividend yield of the S&P 500 has halved 

over the past 10 years. It is now 1.22%, which 

suggests that the price of stocks relative to 

dividends is higher than normal. Therefore, 

dividend yield is at a lower lows.

Dividend Current 
dividend yield 

ETF VOO

Average 5 year 
dividend yield 

ETF VOO

Div. growth 
(TTM) ETF VOO

Dividend 
growth 5 years 

ETF VOO

Dividend 
growth 10 years 

ETF VOO


Yield 1,22% 1,52% 8,64% 4,49% 7,19%

Inflation growth rate is high and exceeds the 

rate of dividend growth. Therefore, the S&P 500 

dividend chart is showing a correction. 

However, high inflation will not hold forever. 

Once the correction ends, the chart will turn 

around again. Thus, over the last reporting 

periods, inflation has been steadily declining.

Figure 3. Dividend yield of the S&P 500. Source: 

multpl.com

Figure 4. Inflation in the United States. Source: 

tradingeconomics.com
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Dividend Macro View

The US Dividend Data

Historical dividends from stocks that are part 

of the S&P 500 Index are shown in Figure 5. The 

data are adjusted for inflation. At the current 

inflation rate (Figure 4), there is a gradual 

acceleration in the growth of dividends on the 

S&P 500 index. The previous peak was in May 

2020, when dividend was 73.09. At the 

moment, this figure is 73.44.

The S&P 500 dividend growth is shown in 

Figure 6. Over the past 32 years, the chart has 

been negative only three times. All of those 

periods were associated with crises. Over the 

last month, dividend growth has outpaced 

inflation to 5.90%. However, over the past 12 

months, these indicators almost always show 

the same dynamics.

Figure 5. S&P 500 dividends adjusted for 

inflation. Source: multpl.com

Figure 6. S&P 500 Dividend Growth. Source: 

multpl.com

Table 2. S&P 500 dividends adjusted for inflation. Source: multpl.com

Month Oct 23 Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Apr 24 May 24 Jun 24 Jul 24 Aug 24 Sep 24

Yield 71.41 71.90 72.31 72.09 71.83 71.54 71.65 71.92 72.28 72.67 73.09 73.44
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Dividend Macro View

The US Dividend Stocks List Changes

Here is a table showing the US stock market companies that increased their dividends last 

month. However, some companies reduced or suspended their dividend payments. The table 

includes only companies that have consistently paid dividends for five years or more. The data 

reflects only decisions made in the past month.

 AbbVie (ABBV) 5.81

 Agilent Technologies, (A) 5.08%

 Automatic Data Processing, (ADP) 10.00%

 Assurant, (AIZ) 11.11%

 Air Lease (AL) 4.76%

 Amcor plc (AMCR) 2.00%

 Artesian Resources (ARTNA) 2.00%

 Atmos Energy (ATO) 8.07%

 Becton, Dickinson and (BDX) 9.47%

 Brown-Forman (BF.B) 3.99%

 BOK Financial (BOKF) 3.64%

 Popular, (BPOP) 12.90%

 Cogent Communications Holdings, (CCOI) 1.02%

 Cencora, (COR) 7.84%

 Dolby Laboratories, (DLB) 10.00%

 Emerson Electric Co. (EMR) 0.48%

 EOG Resources, (EOG) 7.14%

 Evergy, (EVRG) 3.89%

 Four Corners Property Trust, (FCPT) 2.90

 Farmers & Merchants (FMCB) 5.68%

 Fidelity National Financial, (FNF) 4.17%

 First National (FXNC) 3.33%

 Griffon (GFF) 20.00%

 Global Water Resources, (GWRS) 0.80%

 HP (HPQ) 5.01%

 Hormel Foods (HRL) 2.65%

 Innospec (IOSP) 3.95%

 KLA (KLAC) 17.24%

 Lancaster Colony (LANC) 5.56%

 LCI Industries (LCII) 9.52%

 Matthews International (MATW) 4.17%

 Microchip Technology (MCHP) 0.22%

 McCormick, (MKC) 7.14%

 Merck & Co., (MRK) 5.19%

 Motorola Solutions, (MSI) 11.22%

 NIKE,  (NKE) 8.11%

 National Storage Affiliates Trust (NSA) 1.79%

 Patrick Industries, (PATK) 9.09%

 PulteGroup, (PHM) 10.00%

 Power Integrations, (POWI) 5.00%

 Quanta Services, (PWR) 11.11%

 Regency Centers (REG) 5.22%

List of Dividend Increases in December’24:
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Dividend Macro View

The US Dividend Stocks List Changes

Equinix (EQIX), LCNB (LCNB), Nelnet (NNI)

This is free edition of Monthly Report from MaxDividends 

Team. To get full version upgrade to paid.

 RGC Resources, (RGCO) 3.75%

 Royal Gold, (RGLD) 12.50%

 Rockwell Automation, (ROK) 4.80%

 Roper Technologies, (ROP) 10.00%

 Stepan (SCL) 2.67%

 Snap-on (SNA) 15.05%

 Spire (SR) 3.97%

 Tennant (TNC) 5.36%

 Texas Pacific Land (TPL) 36.75%

 Timberland (TSBK) 4.17%

 Tyson Foods, (TSN) 2.04%

 United (UBCP) 1.41%

 Universal Health Realty Income (UHT) 0.68%

 Utah Medical Products, (UTMD) 1.67%

 Victory Capital Holdings, (VCTR) 7.32%

 WesBanco, (WSBC) 2.78%

 Exxon Mobil (XOM) 4.21%

 The York Water (YORW) 3.98%

 Zions Ban, National Association (ZION) 4.88%

7

Late in Increasing Dividends:


