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Benjamin Graham

Introduction

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

on his dividend returns and the operational results of his companies."

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

In today’s financial world, 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 changes, top gainers, and biggest losers. But not much attention is given to dividend 

changes, which are crucial for long-term investing.  

Most investors never achieve true wealth, and a big reason for this is their tendency to panic every 

time prices dip. Many get excited when an asset jumps in price, 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 that pay dividends to shareholders offer more stability.  

No one wants to work forever, and as the years go by the question of financial security only gets 

louder — can we really enjoy life in retirement without having to pick up another job just to pay 

the bills?


That’s exactly why MaxDividends exists: the MaxDividends Income System, powered by our 

dividend intelligence app — a proven, safe financial engine that turns invested capital into 

growing dividend income so you can live off dividends and retire early on your own terms.

MaxDividends Team
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Dividend Market Macro

Global: Latest Dividend Data

The global cumulative dividend payout for Q4 2025 continued the upward trend seen in Q4 

2020. This indicates that most dividend-paying companies have weathered the impact of the 

2020 crisis and successfully adapted their businesses to the new reality. As a result, they’ve been 

able to keep increasing their dividend payouts.

In 2025, companies paid a record amount in dividends. In the Dividend Eagles category, 

Microsoft led the way with $25.4 billion in payouts. In the Dividend Aristocrats category, 

ExxonMobil was the leader, distributing $17.2 billion to its shareholders. The top 10 companies in 

each category are listed in the table (Figure 2).

Companies paid out $303.4 billion in dividends 

in the fourth quarter of 2025. As of now, 

companies have already paid out $79.4 billion 

in the first quarter of 2026. This figure is 

expected to increase by the end of the quarter 

(Figure 1).

Figure 2: Top-10 companies by dividend payment amount, 2025. Source: beatmarket.com

Figure 1: Dividend payment by quarters. Source: 

beatmarket.com
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Dividend Market Macro

Table 1: Overall Performance. Source: seekingalpha.com

The US Dividend Data

The dividend yield of high-rated Dividend 

Eagles (BMS Local 80+; BMD Local 8+) has 

decreased by just under one-third over the 

past 10 years. Since mid-2021, the dividend yield 

has been gradually recovering. In the first 

quarter of 2026, it rose significantly to 2.1% 

compared with the previous quarter and, for 

the first time since mid-2023, exceeded the 

average level.

Dividend Current 
Dividend Yield - 

ETF VOO

Average 5-Year 
Dividend Yield - 

ETF VOO


Dividend 
Growth (TTM) - 

ETF VOO

Dividend 
Growth (5 Years) 

- ETF VOO

Div. Growth (10 
Years) - ETF 

VOO


Yield 1,13% 1,39% 5,43% 5,91% 6,04%

Inflation has remained stable below 3.0%. 

After the September figures, data releases were 

paused due to the U.S. government shutdown. 

Publication resumed in November, when 

inflation came in at 2.7%. Even at this relatively 

high level for the U.S., companies are 

increasing dividends at a faster pace, with 

dividend growth nearly twice the rate of 

inflation.

Figure 3: Dividend Yield of the Dividend Eagles. 

Source: beatmarket.com

Figure 4: Inflation in the United States. Source: 

tradingeconomics.com
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Dividend Market Macro

The US Dividend Data

The dividend payout ratio of high-rated 

Dividend Eagles has continued its upward 

trend for the fourth consecutive quarter. In the 

first quarter of 2026, it kept rising and currently 

stands at 55.26%. Notably, this is the first time 

the payout ratio has exceeded the five-year 

average in the first quarter of 2026.

Compared with the previous report, the top 

two positions in dividend payouts among the 

high-rated Dividend Eagles were once again 

taken by consumer sector companies. The 

industrial sector remained in third place, while 

the technology sector slipped to fourth, slightly 

ahead of the financial sector.

Figure 5: Payout Ratio of the Dividend Eagles. 

Source: beatmarket.com

Figure 6: Dividends distribution by Sector of the 

Dividend Eagles. Source: beatmarket.com

Table 2: S&P 500 Dividends Adjusted for Inflation. Source: multpl.com

Month Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug 25 Sep 25 Oct 25 Nov 25 Dec 25

Yield 76.80 76.90 77.17 77.34 77.58 77.72 77.98 78.14 78.31 78.54 78.77 78.92
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Dividend Market Macro

The US Dividend Stocks List Changes

Here is a table showing the U.S. stock market companies that increased their dividends last 

month. However, some companies have 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.

ABM (ABM) 9.43%


Abbott Laboratories (ABT) 6.78%



Albany (AIN) 3.70%



Amgen (AMGN) 5.88%



Apollo (APLO) 1.75%



Broadcom (AVGO) 10.17%



Balchem (BCPC) 10.34%



Franklin Resources (BEN) 3.13%



Bank of Utica (BKUTK) 2.63%



Bristol-Myers Squibb  (BMY) 1.61%



Carrier Global (CARR) 6.67%



Canadian Imperial Bank of Comm. (CM) 16.27%



ChoiceOne Financial Services (COFS) 3.57%



CubeSmart (CUBE) 1.92%



DTE Energy (DTE) 6.88%



Ecolab (ECL) 12.31%



Edison (EIX) 6.04%



Eastman Chemical (EMN) 1.20%



The Ensign Group (ENSG) 4.00%



Essential Properties Realty Trust (EPRT) 3.33%



Erie Indemnity (ERIE) 7.14%

First Farmers Financial (FFMR) 2.00%



Farmers & Merchants Bancorp (FMAO) 1.10%



Fulton Financial (FULT) 5.56%



Graco (GGG) 7.27%



Hillenbrand (HI) 1.11%



Invitation Homes (INVH) 3.45%



Eli Lilly and Company (LLY) 15.33%



Lamb Weston Holdings (LW) 2.70%



Mastercard (MA) 14.47%



Mid-America Apartment Comm. (MAA) 0.99%



Main Street Capital (MAIN) 1.96%



Morningstar (MORN) 9.89%



Nucor (NUE) 1.82%



Norwood Financial (NWFL) 3.23%



Realty Income (O) 0.19%



Owens Corning (OC) 14.49%



Oil-Dri Corporation of America (ODC) 13.89%



Preferred Bank (PFBC) 6.67%



Pentair (PNR) 8.00%



Raymond James Financial (RJF) 8.00%



Royal Bank of Canada (RY) 4.58%

List of Dividend Increases in January ’26:
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Dividend Market Macro

The US Dividend Stocks List Changes

Alexandria Real Estate (ARE),
Hooker Furnishings Corp (HOFT).

SEI Investments (SEIC) 6.12%



ServisFirst Bancshares (SFBS) 13.43%



Stryker (SYK) 4.76%



First Financial (THFF) 9.80%



The Hanover Insurance Group (THG) 5.56%



Trinity Industries (TRN) 3.33%

The Toro (TTC) 2.63%



TXNM Energy (TXNM) 3.68%



Universal Health Realty Income (UHT) 0.68%



WD-40 (WDFC) 8.51%



WEC Energy Group (WEC) 6.72%



Zoetis (ZTS) 6.00%

List of Dividend Increases in January ’26:

Reduced dividend payments:
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5 Undervalued Dividend Eagles | MaxDividends 
| February’26

Each month, we select five dividend stocks that deserve your attention. These companies are 

chosen based on five criteria:


The selected companies have a financial score above 80.


The selected companies have increased their dividend payouts over the past calendar year.


The selected companies represent various sectors of the economy.


The selected companies have been increasing their dividends for at least 15 years annually.


The selected companies are undervalued compared to their industry peers based on the 

price-to-earnings (P/E) ratio.

Company

Automatic Data Processing

Northrop Grumman

Qualcomm

AptarGroup

York Water

(ADP)

(NOC)

(QCOM)

(ATR)

(YORW)

94 +10.10%

97 +11.68%

98 +5.07%

98 +7.14%

90 +3.98%

Stock Ticker Financial Score Dividend Growth Y/Y
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Automatic Data Processing (ADP)
Technology | Software - Application

Automatic Data Processing, Inc. (ADP) provides cloud-based human capital management (HCM) solutions globally. It operates 

through two segments: Employer Services, offering payroll, HR, and compliance platforms like RUN, Workforce Now, and Vantage 

HCM; and PEO Services, which delivers HR outsourcing through ADP TotalSource using a co-employment model. ADP also offers 

benefits administration, talent management, and recruitment outsourcing services.

Number of Employees:   67,000 Website        www.adp.com      Headquartered in Roseland, NJ

Company Profile

Financial Score Total Score 94/99 Dividend Policy 10/10

Miscellaneous Data

ADP

Ex-Dividend Date 13.03.2026

52-Week High $329,93

Target Price $231,40 Market Cap (millions $) 93442

52-Week Low $230,78 

Latest Earnings Date 31.12.2025


Next Earnings Date 29.04.2026

Payment Date 01.04.2026 Forward Dividend Yield 2,86%

Profitability 5Y +38,91% SP500 +77,04%

Payout Ratio

60.5% 50

50 2,9%

$6,80

Quarterly

Payout 
Frequency

Years of Payout

Dividend Increase (Years)

Dividend per Share

Div. Yield (%)
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Total Revenue Debt Ratio

Dividend Growth History (Annual)

Dividend Growth History (Quarterly)

Automatic Data Processing (ADP)
Technology | Software - Application
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Dividend Yield History

Dividend Growth Rate vs. Sector Performance

Competitors

Automatic Data Processing (ADP)
Technology | Software - Application

Growth Rate ADP
Sector


 Average
% Difference to 

Sector
ADP Last 5 Years 

Average

% Difference to 5 

Years Average

1-Year Dividend Growth Rate 
(TTM)

Dividend per Share Growth 
(FWD)

Dividend per Share Growth 
FY1-FY3 (CAGR)

Dividend Growth Rate (3Y) 
(CAGR)

Dividend Growth Rate (5Y) 
(CAGR)

Dividend Growth Rate (10Y) 
(CAGR)

10.10%

8.29%

4.79%

13.09%

11.54%

12.19%

5.99%

6.60%

3.68%

7.05%

8.44%

7.28%

68.73%

25.60%

30.18%

85.51%

36.76%

67.58%

11.06%

8.52%

4.39%

12.41%

12.42%

12.02%

-8.64%

-2.72%

9.05%

5.45%

-7.02%

1.41%

Company Market Cap,

 mln $

Dividend Growth 

1 year

Fin 
Score

Dividend 
Policy


Dividend Yield

%

Price P/E

Automatic Data Pr

Shopify

Intuit

Palo Alto Networks Do not pay

1.00%

Do not pay

2.90%$93,442

$148,915

$126,494

$119,619 152.32 100.7

30.5

82.6

22.2

443.77

112.05

231.40

-

15.51%

-

10,10% 94

88

98

80

10

-

10
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Northrop Grumman (NOC)
Industrials | Aerospace & Defense

Northrop Grumman Corporation is a global aerospace and defense technology company operating in the U.S., Asia-Pacific, 

Europe, and beyond. It designs and manufactures aircraft, unmanned systems, missiles, space systems, and defense technologies. 

Its operations span four segments: Aeronautics Systems (manned and unmanned aircraft), Defense Systems (weapons, missile 

defense, and modernization), Mission Systems (command, control, communications, sensors, and cybersecurity), and Space 

Systems (satellites, launch vehicles, and space defense solutions).

Number of Employees:   95,000 Website       www.northropgrumman.com  Headquartered in Falls Church, VA

Company Profile

Financial Score Total Score 97/99 Dividend Policy 10/10

Miscellaneous Data

NOC

Ex-Dividend Date 01.12.2025

52-Week High $709,39

Target Price $709,00 Market Cap (millions $) 99647

52-Week Low $426,24

Latest Earnings Date 31.12.2025

Next Earnings Date 28.04.2026

Payment Date 17.12.2025 Forward Dividend Yield 1,29%

Profitability 5Y 135,52% SP500 +77,04%

Payout Ratio

30,9% 36

22 1,3%

$9,24

Quarterly

Payout 
Frequency

Years of Payout

Dividend Increase (Years)

Dividend per Share

Div. Yield (%)
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Total Revenue Debt Ratio

Dividend Growth History (Annual)

Dividend Growth History (Quarterly)

Northrop Grumman (NOC)
Industrials | Aerospace & Defense
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Dividend Yield History

Dividend Growth Rate vs. Sector Performance

Competitors

Northrop Grumman (NOC)
Industrials | Aerospace & Defense

Growth Rate NOC
Sector



Average
% Difference to 5 

Years Average
NOC Last 5 Years 

Average

% Difference to 5 

Years Average

1-Year Dividend Growth Rate 
(TTM)

Dividend per Share Growth 
(FWD)

Dividend per Share Growth 
FY1-FY3 (CAGR)

Dividend Growth Rate (3Y) 
(CAGR)

Dividend Growth Rate (5Y) 
(CAGR)

Dividend Growth Rate (10Y) 
(CAGR)

11.68%

9.37%

4.84%

9.97%

9.66%

11.23%

5.99%

6.60%

3.68%

7.05%

8.44%

7.28%

94.99%

41.95%

31.54%

41.32%

14.40%

54.40%

9.58%

8.88%

5.84%

9.68%

10.62%

11.98%

21.95%

5.54%

-17.17%

3.01%

-9.03%

-6.24%

Company Market Cap,

mln $

Dividend Growth,

  1 year

Fin 
Score

Dividend 
Policy

Dividend Yield

%

Price P/E

Northrop Grumman

Lockheed Martin

General Dynamics

Howmet Aerospace 0.20%

1.70%

2.20%

1.30%$99,647

$141,525

$99,080

$89,429 223.16 62.6

23.3

29.0

24.4

360,07

623.58

709,00

126.09%

5.63%

4.71%

11.68% 97

98

98

79

10

10

9
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Qualcomm (QCOM)
Technology | Semiconductors

QUALCOMM Incorporated develops and commercializes core technologies for the global wireless industry. It operates through 

three segments: QCT, which designs chips and software for mobile devices, automotive systems, and IoT products; QTL, which 

licenses its portfolio of 3G, 4G, and 5G patents; and QSI, which invests in emerging technologies such as 5G, AI, automotive, cloud, 

and extended reality. The company also provides technology and services to U.S. government agencies and operates in data 

center and defense sectors.

Number of Employees:       52,000 Website         www.qualcomm.com   Headquartered in San Diego, CA

Company profile

Financial Score Total Score 98/99 Dividend Policy 10/10

Miscellaneous Data

QCOM

Ex-Dividend Date 05.03.2026

52-Week High $205,95

Target Price $137,30 Market Cap (millions $) 160188

52-Week Low $120,80 

Latest Earnings Date 30.09.2025

 Next Earnings Date 29.04.2026

Payment Date 26.03.2026 Forward Dividend Yield 2,59%

Profitability 5Y -7,47% SP500 +77,04%

Payout Ratio

68,9% 22

22 2,6%

$3,56

Quarterly

Payout 
Frequency

Years of Payout

Dividend Increase (Years)

Dividend per Share

Div. Yield (%)
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Total Revenue Debt Ratio

Dividend Growth History (Annual)

Dividend Growth History (Quarterly)

Qualcomm (QCOM)
Technology | Semiconductors
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Dividend Yield History

Dividend Growth Rate vs. Sector Performance

Competitors

Qualcomm (QCOM)
Technology | Semiconductors

Growth Rate QCOM
Sector



Average
% Difference to 

Sector
QCOM Last 5 Years 

Average

% Difference to 5 

Years Average

1-Year Dividend Growth Rate 
(TTM)

Dividend per Share Growth 
(FWD)

Dividend per Share Growth 
FY1-FY3 (CAGR)

Dividend Growth Rate (3Y) 
(CAGR)

Dividend Growth Rate (5Y) 
(CAGR)

Dividend Growth Rate (10Y) 
(CAGR)

5.07%

4.37%

2.29%

6.31%

6.49%

6.59%

5.75%

5.85%

4.20%

6.59%

9.50%

9.81%

-11.70%

-25.27%

-45.51%

-4.32%

-31.62%

-32.83%

6.76%

5.07%

2.58%

5.90%

5.82%

10.14%

-24.91%

-13.69%

-11.42%

6.86%

11.57%

-35.02%

Company Market Cap,


mln $

Dividend Growth


1 year

Fin 
Score

Dividend 
Policy

Dividend Yield

%

Price P/E

Qualcomm

Intel

Texas Instruments

KLA 0.50%

2.60%

Do not pay

2.60%$160,188

$254,431

$199,913

$188,024 1442,95 42.0

40.7

-

27.7

221.44

50.59

137.30

22.31%

4.56%

-

5.07% 98

62

99

99

10

-

10
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AptarGroup (ATR)
Healthcare | Medical Instruments & Supplies

AptarGroup, Inc. develops drug delivery and dispensing solutions for the pharmaceutical, beauty, personal care, home care, and 

food and beverage markets. The company operates through its Pharma, Beauty, and Closures segments and serves customers 

across North America, Europe, Asia, and Latin America.

Number of Employees:    13,500 Website:     www.aptar.com  Headquartered in Crystal Lake, IL

Company Profile

Financial Score Total Score 98/99 Dividend Policy 10/10

Miscellaneous Data

 ATR

Ex-Dividend Date 04.02.2026

52-Week High $164,28

Target Price $134,24 Market Cap (millions $) 9216

52-Week Low $103,23 

Latest Earnings Date 30.09.2025

Next Earnings Date 07.05.2026

Payment Date 25.02.2026 Forward Dividend Yield 1,43%

Profitability 5Y -5,92% SP500 +77,04%

Payout Ratio

28,3% 32

32 1,4%

$1,86

Quarterly

Payout 
Frequency

Years of Payout

Dividend Increase (Years)

Dividend per Share

Div. Yield (%)
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Total Revenue Debt Ratio

Dividend Growth History (Annual)

Dividend Growth History (Quarterly)

AptarGroup (ATR)
Healthcare | Medical Instruments & Supplies

20



Dividend Yield History

Dividend Growth Rate vs. Sector Performance

Competitors

AptarGroup (ATR)
Healthcare | Medical Instruments & Supplies

Growth Rate ATR
Sector



Average
% Difference to 

Sector
ATR Last 5 Years 

Average

% Difference to 5 

Years Average

1-Year Dividend Growth Rate 
(TTM)

Dividend per Share Growth 
(FWD)

Dividend per Share Growth 
FY1-FY3 (CAGR)

Dividend Growth Rate (3Y) 
(CAGR)

Dividend Growth Rate (5Y) 
(CAGR)

Dividend Growth Rate (10Y) 
(CAGR)

7.14%

6.96%

3.69%

6.96%

5.25%

4.83%

1.77%

3.12%

1.96%

3.34%

6.52%

5.74%

303.54%

123.15%

88.01%

108.37%

-19.44%

-15.75%

4.38%

5.80%

2.80%

3.96%

3.98%

5.45%

63.17%

20.07%

31.70%

75.71%

31.98%

-11.22%

Company Market Cap,


mln $

Dividend Growth


1 year

Fin 
Score

Dividend 
Policy


Dividend Yield

 %

Price P/E

AptarGroup

Hologic

Cooper Companies

Align Technology Do not pay

Do not pay

Do not pay

1.40%$9,216

$16,674

$16,257

$12,364 187.60 33.3

43.9

31.1

21.5

82.10

74.81

134.24

-

-

-

7.14% 98

97

72

99

10

-

-
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York Water (YORW)
Utilities | Utilities - Regulated Water

The York Water Company supplies and treats drinking water and wastewater services. It operates reservoirs, pipelines, treatment 

facilities, and groundwater systems, serving residential and industrial customers across multiple counties in south-central 

Pennsylvania.

Number of Employees:   127 Website:   www.yorkwater.com Headquartered in York, PA

Company profile

Financial Score Total Score 90/99 Dividend Policy 10/10

Miscellaneous Data

YORW

Ex-Dividend Date 27.02.2026

52-Week High $36,48

Target Price $31.83 Market Cap (millions $) 458

52-Week Low $29,68

Latest Earnings Date 30.09.2025

Next Earnings Date 03.03.2026

Payment Date 15.04.2026 Forward Dividend Yield 2,87%

Profitability 5Y -28,34% SP500 +77,04%

Payout Ratio

63,1% 32

29 2,9%

$0,91

Quarterly

Payout 
Frequency

Years of Payout

Dividend Increase (Years)

Dividend per Share

Div. Yield (%)
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Total Revenue Debt Ratio

Dividend Growth History (Annual)

Dividend Growth History (Quarterly)

York Water (YORW)
Utilities | Utilities - Regulated Water
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Dividend Yield History

Dividend Growth Rate vs. Sector Performance

Competitors

York Water (YORW)
Utilities | Utilities - Regulated Water

Growth Rate YORW
Sector



Average
% Difference to 

Sector
YORW Last 5 Years 

Average

% Difference to 5 

Years Average

1-Year Dividend Growth Rate 
(TTM)

Dividend per Share Growth 
(FWD)

Dividend per Share Growth 
FY1-FY3 (CAGR)

Dividend Growth Rate (3Y) 
(CAGR)

Dividend Growth Rate (5Y) 
(CAGR)

Dividend Growth Rate (10Y) 
(CAGR)

3.98%

-

-

4.00%

4.00%

3.90%

5.04%

5.28%

3.44%

5.64%

5.26%

5.39%

-20.87%

-

-

-29.16%

-24.00%

-27.58%

5.01%

-

-

4.00%

3.95%

3.83%

-20.54%

-

-

-0.06%

1.20%

1.92%

Company Market Cap,


mln $

Dividend Growth


1 year

Fin 
Score

Dividend 
Policy


Dividend Yield

%

Price P/E

York Water

Companhia De Sa

Essential Utilities

American States 2.90%

3.70%

1.70%

2.90%$458

$19,142

$10,508

$2,724 70.47 20.9

15.6

14.1

22.9

37.42

27.52

31.83

8.26%

5.80%

159.07%

3.98% 90

77

88

91

10

3

10
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Bottom Line

25

We’re not chasing hot yields or lucky picks. We’re running a proven income engine 

built on decades of years of real dividend behavior, payout discipline, and growth data.



While the market argues about headlines, our system quietly measures what actually 

matters: who keeps paying, who keeps raising, and who keeps getting stronger. That’s 

the secret. A proven system for building income you can live on — powered by our 

dividend intelligence app.



Not guesswork. Not opinions. A repeatable system that finds businesses designed to 

pay you more every year — and keep your capital alive while they do.



That’s why our portfolios don’t depend on hope. They run on structure, math, and 

time.



That’s the MaxDividends Income System. We help you get paid — forever. Live off 

dividends. On your terms.



Join MaxDividends & Unlock MaxDividends Income System and App


Get instant access to the MaxDividends Income System & App. Start living off 

dividends today - with a system you can trust.



With respect for your well-being, Max & MaxDividends Team

https://subscriptions.maxdividends.com/upgrade

