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Designed to include small cap companies with increasing dividends over ten years 

The Russell 2000 Dividend Growth Index includes small cap companies that have successfully increased their 

dividend payments over a period of ten years. On average, the 89 index constituents increased their dividend 

payments over the last 20 years.  

Each year in June, as part of the Russell US Indexes reconstitution, companies are screened for liquidity and 

dividend status, then selected and equal weighted subject to a maximum sector weight of 30%. To maintain 

appropriate weightings, index constituents are rebalanced to equal weight quarterly, after being screened to 

remove constituents that have paid a decreasing quarter on quarter dividend.  

 

Index constituents as of market open, June 26, 2023 

Company Name Ticker Russell ICB Industry Years of Dividend Growth 1 

American States Water AWR Utilities 69 

Northwest Natural Holding Company NWN Utilities 68 

ABM Industries Inc ABM Industrials 59 

California Water Service Group CWT Utilities 56 

Fuller H B Co FUL Industrials 56 

SJW Group SJW Utilities 56 

Stepan Co SCL Basic Materials 56 

Lancaster Colony LANC Consumer Staples 54 

Universal Corp UVV Consumer Staples 53 

Black Hills Corp BKH Utilities 52 

Middlesex Water MSEX Utilities 51 

Allete ALE Utilities 48 2 

Utd Bankshares UBSI Financials 42 

McGrath Rent Corp MGRC Industrials 33 

Universal Health Rlty Income UHT Real Estate 32 

Badger Meter BMI Industrials 31 

Franklin Elec FELE Industrials 30 

Matthews Intl A MATW Consumer Discretionary 29 

New Jersey Res NJR Utilities 28 

Tompkins Financial TMP Financials 27 

Artesian Res A ARTNA Utilities 25 
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Company Name Ticker Russell ICB Industry Years of Dividend Growth 1 

Southside Bancshares SBSI Financials 25 

Nu Skin Enterpr A NUS Consumer Staples 23 

Wiley (John) & Sons - Cl A WLY Consumer Discretionary 23 

Andersons Inc ANDE Consumer Staples 21 

Avista Corp AVA Utilities 21 

Lindsay Corporation LNN Industrials 21 

Atrion Corp ATRI Health Care 20 

Chesapeake Utilities Corp CPK Utilities 20 

Healthcare Services HCSG Health Care 20 

Spire Inc. SR Utilities 20 

Cass Information Systems CASS Industrials 19 

J & J Snack Foods JJSF Consumer Staples 19 

Bank of Marin Bancorp BMRC Financials 18 

Cambridge Bancorp CATC Financials 18 

Northwestern Corp NWE Utilities 18 

Sensient Tech SXT Basic Materials 18 

GATX Corp GATX Industrials 17 

Portland General Electric POR Utilities 17 

Quaker Houghton KWR Basic Materials 17 2 

Telephone & Data Systems TDS Telecommunications 17 

Ensign Group ENSG Health Care 16 

Hillenbrand HI Industrials 16 

Southwest Gas Holdings SWX Utilities 16 

First Long Island FLIC Financials 15 

Balchem BCPC Basic Materials 14 

First Interstate Bancsystem FIBK Financials 14 

Applied Industrial Technology AIT Industrials 13 

Atlantic Union Bankshares AUB Financials 13 

Avient Corp AVNT Basic Materials 13 

Cohen & Steers CNS Financials 13 

Douglas Dynamics PLOW Industrials 13 

Fulton Financial Corp FULT Financials 13 

HNI Corporation HNI Consumer Discretionary 13 

Horace Mann Educators HMN Financials 13 

Independent Bank Mass INDB Financials 13 

Insperity NSP Industrials 13 

Lakeland Bancorp Inc LBAI Financials 13 

LeMaitre Vascular LMAT Health Care 13 

SpartanNash SPTN Consumer Staples 13 

Standex Intl SXI Industrials 13 

Terreno Realty TRNO Real Estate 13 

Trinity Inds TRN Industrials 13 

Washington Trust Bancorp WASH Financials 13 

WD-40 Co WDFC Consumer Staples 13 

WesBanco WSBC Financials 13 
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Company Name Ticker Russell ICB Industry Years of Dividend Growth 1 

Apogee Enterprises APOG Industrials 12 

Arbor Realty Trust ABR Financials 12 

Associated Banc-Corp ASB Financials 12 

First Merchants FRME Financials 12 

Griffon GFF Industrials 12 

Horizon Bancorp Inc HBNC Financials 12 

Kaiser Aluminum KALU Basic Materials 12 

Kennedy-Wilson Holdings Inc KW Real Estate 12 

Materion MTRN Basic Materials 12 

PNM Resources PNM Utilities 12 

Premier Financial Corp PFC Financials 12 

Sandy Spring Bancorp SASR Financials 12 

Simmons First National Corp - Cl A SFNC Financials 12 

Worthington Inds WOR Basic Materials 12 

Alamo Group ALG Industrials 11 

Camden National CAC Financials 11 

Cogent Communications Holdings CCOI Telecommunications 11 

Exponent Inc EXPO Industrials 11 

Glacier Bancorp GBCI Financials 11 

Hyster-Yale Materials Handling Cl A HY Industrials 11 

Kadant Inc KAI Industrials 11 

Peoples Bancorp PEBO Financials 11 

Power Integrations POWI Technology 11 

Watts Water Technologies WTS Industrials 11 

Cadence Bank CADE Financials 10 

Central Pacific Financial CPF Financials 10 

Comfort Systems USA FIX Industrials 10 

CSG Systems Intl CSGS Technology 10 

First Busey BUSE Financials 10 

Getty Realty GTY Real Estate 10 

Johnson Outdoor JOUT Consumer Discretionary 10 

Matson Inc. MATX Industrials 10 

ONE Gas OGS Utilities 10 

Otter Tail Cp OTTR Industrials 10 

S&T Bancorp STBA Financials 10 

United Community Banks Inc UCBI Financials 10 

Average Consecutive Years of Dividend Growth 20 

 

1 Source: Mergent, data as of May 31, 2023. Number of consecutive years of dividend growth is based on dividends paid during the calendar 

year. 

2 Source: FTSE Russell, data as of May 31, 2023. Number of consecutive years of dividend growth is based on increasing annual dividend 

per share in each year over ten years, or where dividend data is missing for any individual quarter, increase in quarterly dividend per share at 

least once in each of the last ten years and no decreases in quarterly dividend per share. Refer to the ground rules for additional information.

https://www.ftse.com/products/downloads/FTSE_Dividend_Growth_Indexes_Ground_Rules_new.pdf
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For more information about our indexes, please visit 
ftserussell.com. 

 

© 2023 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes (1) FTSE 
International Limited (“FTSE”), (2) Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt 
Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI Europe”), (5) FTSE Fixed Income 
LLC (“FTSE FI”), (6) The Yield Book Inc (“YB”) and (7) Beyond Ratings S.A.S. (“BR”). All rights reserved.  

 

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB and BR. “FTSE®”, “Russell®”, “FTSE 
Russell®”, “FTSE4Good®”, “ICB®”, “The Yield Book®”, “Beyond Ratings®”  and all other trademarks and service marks used herein 
(whether registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of the LSE Group 
or their respective licensors and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB or 
BR.  FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. 

 

All information is provided for information purposes only. All information and data contained in this publication is obtained by the LSE 
Group, from sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical error as well as other 
factors, however, such information and data is provided "as is" without warranty of any kind. No member of the LSE Group nor their 
respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, 
expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or of results to be obtained 
from the use of FTSE Russell products, including but not limited to indexes, data and analytics, or the fitness or suitability of the FTSE 
Russell products for any particular purpose to which they might be put. Any representation of historical data accessible through FTSE 
Russell products is provided for information purposes only and is not a reliable indicator of future performance. 

 

No responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, employees, 
partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, or relating to any error (negligent or 
otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, transcribing, transmitting, 
communicating or delivering any such information or data or from use of this document  or links to this document or (b) any direct, 
indirect, special, consequential or incidental damages whatsoever, even if any member of the LSE Group is advised in advance of the 
possibility of such damages, resulting from the use of, or inability to use, such information.  

 

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice and 
nothing in this document should be taken as constituting financial or investment advice. No member of the LSE Group nor their 
respective directors, officers, employees, partners or licensors make any representation regarding the advisability of investing in any 
asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not 
be made in reliance on any information herein. Indexes cannot be invested in directly. Inclusion of an asset in an index is not a 
recommendation to buy, sell or hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an 
index containing the asset. The general information contained in this publication should not be acted upon without obtaining specific 
legal, tax, and investment advice from a licensed professional. 

 

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns shown 
may not represent the results of the actual trading of investable assets. Certain returns shown may reflect back-tested performance. All 
performance presented prior to the index inception date is back-tested performance. Back-tested performance is not actual performance, 
but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index was officially 
launched. However, back-tested data may reflect the application of the index methodology with the benefit of hindsight, and the historic 
calculations of an index may change from month to month based on revisions to the underlying economic data used in the calculation of 
the index. 

 

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, 
mechanical, photocopying, recording or otherwise, without prior written permission of the applicable member of the LSE Group. Use and 
distribution of the LSE Group data requires a licence from FTSE, Russell, FTSE Canada,  FTSE FI, FTSE FI Europe, YB, BR and/or their 
respective licensors. 
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About FTSE Russell 

FTSE Russell is a leading global index provider creating and managing a wide 

range of indexes, data and analytic solutions to meet client needs across asset 

classes, style and strategies. Covering 98% of the investable market, FTSE 

Russell indexes offer a true picture of global markets, combined with the 

specialist knowledge gained from developing local benchmarks around the world.  

FTSE Russell index expertise and products are used extensively by institutional 

and retail investors globally. For over 30 years, leading asset owners, asset 

managers, ETF providers and investment banks have chosen FTSE Russell 

indexes to benchmark their investment performance and create investment 

funds, ETFs, structured products and index-based derivatives. FTSE Russell 

indexes also provide clients with tools for asset allocation, investment strategy 

analysis and risk management. 

A core set of universal principles guides FTSE Russell index design and 

management: a transparent rules-based methodology is informed by 

independent committees of leading market participants. FTSE Russell is focused 

on index innovation and customer partnership applying the highest industry 

standards and embracing the IOSCO Principles. FTSE Russell is wholly owned 

by London Stock Exchange Group. 

For more information, visit ftserussell.com. 

 

 

 

 

 

 

 To learn more, visit ftserussell.com; email info@ftserussell.com; or call your regional  

Client Service Team office: 

 EMEA 

+44 (0) 20 7866 1810 

North America 

+1 877 503 6437 

Asia-Pacific 

Hong Kong +852 2164 3333 

Tokyo +81 3 4563 6346 

Sydney +61 (0) 2 8823 3521 

http://www.ftserussell.com/
http://www.ftserussell.com/
mailto:info@ftserussell.com

