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DSIP List overview 

The DSIP List focuses on companies that we believe will provide 

consistent annual dividend growth over a long-term investment 

horizon. Our objective is to provide a broad list of high quality, industry 

leading companies from which an investor can assemble a well-

diversified portfolio. Through consistent dividend growth, our goal is 

to help investors stay ahead of the wealth eroding effects of inflation. 

The DSIP List is not a discretionary managed strategy offered through 

an advisory program and is not available for direct investment. 

Summary of historical performance metrics 

As a supplement to regularly published quarterly performance results, we present below annual total return and average 
annual dividend increase statistics since the DSIP List’s first full year. We include the same metrics for the S&P 500 Index 
for comparison purposes. Because one of the main objectives of the DSIP List is to help investors stay ahead of the rising 
cost of living, we also show the annual change in the Consumer Price Index, a common measure of inflation. 

Year 
Total return DSIP 

List (Gross) 
Total return DSIP List 

(Net of model fee) 
Total return S&P 

500 Index 
Dividend change 

DSIP List 
Dividend change 

S&P 500 Index 
Inflation 

1994 -0.9% -3.8% 1.3% 8.6% 4.8% 2.6% 

1995 30.8% 26.9% 37.7% 7.1% 4.6% 2.5% 

1996 25.2% 21.6% 22.8% 7.3% 8.0% 3.4% 

1997 36.4% 32.4% 33.4% 8.0% 4.0% 1.7% 

1998 8.1% 5.0% 28.6% 8.4% 4.6% 1.7% 

1999 -7.1% -9.8% 21.1% 8.1% 3.0% 2.7% 

2000 32.4% 28.5% -9.1% 9.2% -2.5% 3.4% 

2001 6.0% 2.8% -11.8% 8.4% -3.3% 1.6% 

Average 12.9% 9.6% 11.3% 9.6% 6.2% 2.5% 
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Year 
Total return DSIP 

List (Gross) 
Total return DSIP List 

(Net of model fee) 
Total return S&P 

500 Index 
Dividend change 

DSIP List 
Dividend change 

S&P 500 Index 
Inflation 

2002 -3.3% -6.1% -22.1% 7.3% 2.1% 2.4% 

2003 24.5% 20.9% 28.7% 11.5% 8.1% 1.9% 

2004 18.2% 14.7% 10.9% 13.8% 11.8% 3.3% 

2005 5.7% 2.6% 4.9% 11.6% 14.3% 3.4% 

2006 19.2% 15.7% 15.8% 16.3% 12.0% 2.5% 

2007 6.3% 3.2% 5.5% 16.2% 11.5% 4.1% 

2008 -26.4% -28.6% -37.0% 11.3% 2.4% 0.1% 

2009 23.0% 19.4% 26.5% 1.9% -21.1% 2.7% 

2010 16.8% 13.3% 15.1% 9.8% 1.4% 1.4% 

2011 9.1% 5.9% 2.1% 12.1% 16.3% 3.0% 

2012 12.7% 9.4% 16.0% 11.5% 18.2% 1.7% 

2013 29.9% 26.0% 32.4% 12.7% 12.0% 1.5% 

2014 14.7% 11.3% 13.7% 11.4% 12.7% 0.7% 

2015 0.6% -2.4% 1.4% 9.1% 10.0% 0.7% 

2016 14.0% 10.7% 12.0% 8.0% 5.3% 2.1% 

2017 19.8% 16.2% 21.8% 8.1% 7.1% 2.1% 

2018 0.5% -2.5% -4.4% 11.2% 9.9% 1.9% 

2019 31.9% 28.0% 31.5% 8.2% 8.4% 2.0% 

2020 13.2% 9.9% 18.4% 3.4% 0.2% 1.3% 

2021 22.4% 18.8% 28.7% 8.9% 3.5% 7.1% 

2022 -8.2% -10.9% -18.1% 9.3% 10.8% 6.4% 

Average 12.9% 9.6% 11.3% 9.6% 6.2% 2.5% 

All information is as of December 31, 2022 and was sourced from FactSet, St. Louis Federal Reserve, and Wells Fargo Investment Institute. The DSIP List is not available for 
direct investment and the DSIP List gross and net returns are presented for informational and educational purposes only. DSIP List (Net of Model Fee) returns are presented to 
illustrate the impact that fees can have on investment returns and reflect the deduction of a hypothetical annual 3% model fee applied quarterly. An index is unmanaged and not 
available for direct investment. Returns greater than one year are annualized. Performance includes the reinvestment of dividends and other distributions. Past performance is 
no guarantee of future results. Please refer to the information included on the following page of this report for additional disclosures pertaining to the performance calculation 
methodology reflected in the table.  
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Performance Results Calculation Methodology  

The DSIP List is not a discretionary managed strategy offered through an advisory program and is not available for direct 
investment. DSIP List performance information is presented for illustrative and educational purposes only. 

List performance is calculated by geometrically linking daily security returns. Dividends are reinvested on the ex-dividend 
date (the date that determines which shareholders will be entitled to receive the dividend). The list is equal weighted when 
rebalanced, which assumes each security is given the same (or equal) market value. The list is rebalanced when changes are 
made or at the end of the year if no changes were made during the preceding calendar year. We measure all performance 
from the time each stock is added to the list to the time that it is removed, or the last date of the measurement period. 
There are times when a deleted stock has been reinstated, in which case its performance is treated as two separate 
positions. 

Performance of the DSIP List in an actual account and/or model would differ from the performance reflected herein due to 
various factors, including but not limited to, actual commissions and/or advisory fees, transaction costs, as well as the 
timing of transactions. 

DSIP List (Gross) performance does not reflect the impact of any fees.  

DSIP List (Net of model fee) returns are presented to illustrate the impact that fees can have on investment returns and 
reflect the deduction of a hypothetical annual 3% model fee applied quarterly.  

Risk Considerations 

All investments are subject to market risk which means their value may fluctuate in response to general economic and 
market conditions, the prospects of individual companies, and industry sectors due to numerous factors some of which 
may be unpredictable. Be sure you understand and are able to bear the associated market, liquidity, credit, yield fluctuation 
and other risks involved in an investment in a particular strategy. 

Equity securities are subject to market risk which means their value may fluctuate in response to general economic and 
market conditions and the perception of individual issuers. Investments in equity securities are generally more volatile 
than other types of securities. There is no guarantee that dividend-paying stocks will return more than the overall stock 
market.  Dividends are not guaranteed and are subject to change or elimination. 

General Disclosures 

Global Securities Research (GSR) is a division of Wells Fargo Investment Institute, Inc. (WFII). WFII is a registered 
investment adviser and wholly owned subsidiary of Wells Fargo Bank, N.A., a bank affiliate of Wells Fargo & Company. 

The information in this report was prepared by Global Securities Research (GSR). Opinions represent GSR’s opinion as of 
the date of this report and are for general information purposes only and are not intended to predict or guarantee the 
future performance of any individual security, market sector or the markets generally. GSR does not undertake to advise 
you of any change in its opinions or the information contained in this report. Wells Fargo & Company affiliates may issue 
reports or have opinions that are inconsistent with, and reach different conclusions from, this report. Past performance is 
no guarantee of future results.  

The information contained herein constitutes general information and is not directed to, designed for, or individually 
tailored to, any particular investor or potential investor. This report is not intended to be a client-specific suitability or best 
interest analysis or recommendation, an offer to participate in any investment, or a recommendation to buy, hold or sell 
securities. Do not use this report as the sole basis for investment decisions. Do not select an asset class or investment 
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product based on performance alone. Consider all relevant information, including your existing portfolio, investment 
objectives, risk tolerance, liquidity needs and investment time horizon.  The material contained herein has been prepared 
from sources and data we believe to be reliable but we make no guarantee to its accuracy or completeness. 

Global Securities Research publishes several theme-based lists of recommended equity securities. Each list is based on a 
specific investment objective and time horizon which may be different from the other lists. This may cause Global 
Securities Research to recommend an equity security to be added to one list and removed from another list. Thus, one list 
may contain different recommendations or conclusions that could result in short-term price movements contrary to the 
recommendations in another list. 

Wells Fargo Advisors is registered with the U.S. Securities and Exchange Commission and the Financial Industry Regulatory 
Authority, but is not licensed or registered with any financial services regulatory authority outside of the U.S. Non-U.S. 
residents who maintain U.S.-based financial services account(s) with Wells Fargo Advisors may not be afforded certain 
protections conferred by legislation and regulations in their country of residence in respect of any investments, 
investment transactions or communications made with Wells Fargo Advisors.  

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial 
Network, LLC, Members SIPC, separate registered broker-dealers and non-bank affiliates of Wells Fargo & Company. 

©2023 Wells Fargo Investment Institute. All rights reserved. CAR-0223-02092 
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