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Since 1930, dividends have contributed approximately 40% of the market’s total return. In more recent years, since 
2002, dividends have contributed more than 30% of the total market return. Whether you look at a broad or more 
recent time period, it is clear that dividends can play a meaningful role in overall performance, and we feel investors 
should take note. For more than 20 years, the Davenport Value & Income Portfolio (VIP) strategy has focused on value 
opportunities and companies with meaningful dividends and dividend growth potential. The result has been a collection 
of companies that are well established, provide respectable income, and grow their dividends over time. VIP has a 
history of providing income that may offset inflation over time.

VIP is made up of approximately 43 well-established companies that produce widely known products and services.
• The average credit rating of VIP is A3 by Moody’s2  
• 9 of 43 holdings (20%) have been held in VIP for 10 or more years

Respectable income in good and bad times.2,3,4,5

• 36 of 43 holdings (84%) have paid a consecutive dividend since 2015
• 32 of 43 holdings (74%) have paid a consecutive dividend for 10 or more years
• 22 of 43 holdings (>50%) have paid a consecutive dividend for 20 or more years

Dividend growers are key to success in times of elevated inflation.2,3,4,5

• Average dividend growth rate of VIP is 8.4% over the last 12 months
• 33 of 43 holdings (>75%) increased their dividend over the last twelve months2

• 19 of 43 holdings (44%) have increased their dividends annually for 10 or more years
• 11 of 43 holdings (25%) are S&P500® “Dividend Aristocrats” (Dividend increased annually for 25+ years) 
• 4 of 43 holdings (9%) are S&P500® “Dividend Kings” (Dividend increased annually for 50+ years)   

Return of $100,0001

Russell 1000 Value Price Return vs. Russell 1000 Value Total Return

Davenport Value & Income Portfolio as of December 31, 2022
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Return of $100,000 - Russell 1000 Value Price Return vs. Russell 1000 Value Total Return

Russell 1000 Value PR USD Russell 1000 Value TR USD

‘02 ‘04 ‘06 ‘08 ‘10 ‘12 ‘14 ‘16 ‘18 ‘20 ‘22

From 2002-2022, inflation has averaged 2.5%
(U.S. Bureau of Labor Statistics)
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The dividend 
difference is 

$216,346


