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U.S. Factor Return YTD as of 5/31/2024

Dividend Monitor

Source: WisdomTree, FactSet, Russell, MSCI, S&P. You cannot invest directly in an index. Past performance is not indicative of future returns. High Dividend: WisdomTree U.S. High Dividend Index. Quality Dividend Growth: 
WisdomTree U.S. Quality Dividend Growth Index. Value: Russell 1000 Value Index. Small-Caps: Russell 2000 Index. Min Vol: MSCI USA Minimum Volatility Index. Quality: MSCI USA Sector-Neutral Quality Index. Momentum: 
MSCI USA Momentum Index. Growth: Russell 1000 Growth Index. 
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Year-to-Date S&P 500 Dividend Yield Quintiles Performance

Dividend Monitor

Source: WisdomTree, FactSet. Returns as of 5/31/24. You cannot invest directly in an index. Past performance is not indicative of future returns. Zero Dividend Yield = Non-payer of dividends.
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Year-to-Date Russell 2000 Dividend Yield Quintiles Performance

Dividend Monitor

Source: WisdomTree, FactSet. Returns as of 5/31/24. You cannot invest directly in an index. Past performance is not indicative of future returns. Zero Dividend Yield = Non-payer of dividends.
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Dividend Monitor

Dividends in Inflationary 
Environment
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10-Year U.S. TIPS Yields

+ TIPS are typically used by investors as an inflation-hedge for fixed-income allocations

Source: Bloomberg, FRED. Past performance is not indicative of future results. Treasury inflation-protected securities (TIPS), issued by the U.S. government, are Treasury securities indexed to inflation whose principal value 
is periodically adjusted according to the rate of inflation. Repayment upon maturity of the adjusted principal value of TIPS is guaranteed by the U.S. government. TIPS decline in value when real interest rates rise. 
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Dividends Have Steadily Outgrown Inflation

+ Since 1957, dividends have grown by an average of 5.7% per yearᵩmore than 2% above the rate of inflation (represented as CPI in the chart below) 
+ 2@9L ;@9J9;L=JAKLA; AK O@Q .JG>=KKGJ (=J=EQ 1A=?=D J=>=JK LG KLG;CK 9K ᵘ1MH=J 2'.1ᵙᵩstocks can provide long-term inflation protection, but with real 

growth to boot 
+ 2@AK O9K LJM= <MJAF? @A?@ AF>D9LAGF H=JAG<K ᶂL@= ᵗᴜᴕK 9F< ᵗᴝᴕKᶃᵌ O@=F AF>D9LAGF 9N=J9?=<EGJ= L@9F ᴛ≤ᵋ 'LᵗK 9DKG :==F LJM= <Mring low-inflation periods, 

such as the last three decades

Source: Bob Shiller, http://www.econ.yale.edu/~shiller/data.htm. Data from 12/31/1957 to 12/31/2023. CPI: Consumer Price Index. Past performance is not indicative of futures results. You cannot invest directly in an index. 

S&P 500 

Dividends
Inflation

1957-2023 5.72% 3.67%

1970-1989 6.46% 6.23%

1990-2023 5.59% 2.65%
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Dividends are Much Less Volatile than Stock Prices
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Dividends Have a Significant Impact on Long-Run Stock Returns

+ 1AF;= ᴖᴞᴜᴝᵌ <ANA<=F<K 9F< J=AFN=KL=< <ANA<=F<K @9N= ;GFLJA:ML=< ᴛᴞ≤ G> L@= 3ᵋ1ᵋ KLG;C E9JC=LᵗK J=LMJFᵌ @=DHAF? 9 ⅞ᴖᴕᵌᴕᴕᴕ AFN=stment grow to over 
$1.6 million

Source: WisdomTree, Zephyr StyleAdvisor, 12/31/1978-12/31/2023. Past performance is not indicative of future results. You cannot invest directly in an index.
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Fama-French Research on Dividend Yield Quintiles

+ Each of the first four Dividend Yield Quintiles outperformed the market, with the No Dividends portfolio a clear underperformer

+ 2nd Quintile had the best Sharpe Ratio, with the 1
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Income—Both Dividends and Buybacks—Can Be Found Across Sectors

Source: WisdomTree, FactSet, as of 5/31/2024. Past performance is not indicative of future results. You cannot invest directly in an index. 
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Dividends More Prevalent Among Larger Companies, but Not Limited to Large-Caps

+ About 80% of the Russell Top 200 paid dividends
+ About 60% of companies in the Russell Midcap Index and about 35% of companies in the Russell 2000 Index pay dividends

Sources: WisdomTree, FactSet, 12/31/1994–



Global Dividends
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Sector Weights by Region—Dividend and Market-Cap Weighted

Source: WisdomTree, MSCI, as of 5/31/2024. U.S. dividends are indicated. Dividend Stream and Market Cap totals are adjusted for investability factors. You cannot invest directly in an index.
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Dividend Growth by Region Since December 2019

Source: WisdomTree, MSCI, 12/31/2019-5/31/2024. 
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U.S. Dividend Stream Growth by Sector

Source: WisdomTree, MSCI, as of 5/31/2024. Data for 2009, 2014, and 2019 as of year-end. Most recent two years as of April. Universe is MSCI USA IMI. Dividends are indicated. Dividend Stream is adjusted for 
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EAFE Dividend Stream Growth by Sector

Source: WisdomTree, MSCI, as of 5/31/2024. Data for 2009, 2014, and 2019 as of year-end. Most recent two years as of March. Universe is MSCI EAFE IMI. Dividends are trailing 12-month. Dividend Stream is adjusted for 
investability factors. You cannot invest directly in an index.
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Sector 2009 2014 2019 2023 2024 Since '09 Since '14 Since '19 Y-o-Y

Communication Services 10.4% 6.9% 6.0% 4.7% 4.4% -2.7% -1.7% -5.2% -1.2%

Consumer Discretionary 6.1% 8.7% 9.4% 9.1% 9.6% 6.6% 4.1% 1.6% 8.9%

Consumer Staples 8.6% 9.4% 9.0% 8.5% 8.5% 3.2% 2.0% 0.0% 4.2%

Energy 11.7% 9.9% 7.8% 6.4% 6.5% -0.8% -1.4% -2.8% 5.7%

Financials 22.9% 24.7% 25.3% 23.8% 27.7% 4.6% 4.3% 3.3% 20.8%

Health Care 8.4% 9.0% 8.1% 8.5% 8.1% 3.0% 1.8% 1.2% -1.6%

Industrials 10.1% 11.3% 12.8% 14.1% 13.4% 5.3% 5.0% 2.2% -1.5%

Information Technology 2.8% 2.8% 3.4% 3.8% 3.5% 5.1% 5.9% 2.0% -1.9%

Materials 6.9% 7.4% 8.0% 11.4% 8.7% 5.0% 4.8% 3.3% -21.1%

Real Estate 3.8% 4.2% 5.7% 4.9% 4.5% 4.5% 4.0% -3.8% -3.5%

Utilities 8.3% 5.7% 4.5% 4.8% 5.1% -0.2% 1.8% 4.0% 9.3%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 3.3% 3.1% 1.3% 3.9%
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Emerging Markets Dividend Stream Growth by Sector

Source: WisdomTree, MSCI, as of 5/31/2024. Data for 2009, 2014, and 2019 as of year-end. Most recent two years as of March. Universe is MSCI Emerging Markets IMI. Dividends are trailing 12-month. Dividend Stream is 
adjusted for investability factors. You cannot invest directly in an index.
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Top 20 U.S. Dividend Payers

Source: WisdomTree, MSCI. Top 20 dividend payers from the MSCI USA Index. Dividends based on indicated dividends. You cannot invest directly in an index.
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Change

Name Sector 5/31/23 5/31/24 5/31/23 5/31/24 Y-o-Y

Microsoft
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Top 20 Japanese Dividend Payers

Source: WisdomTree, FactSet, MSCI. Top 20 dividend payers from the MSCI Japan Index. Dividends are trailing twelve month. You cannot invest directly in an index.
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Top 20 Emerging Markets Dividend Payers
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Top 15 Dividend Payers Historically

Source: WisdomTree, MSCI. Data for 2009, 2014, 2019 as of year-end. Most recent two years as of June.
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Rank 2009 2014 2019 2023 2024

1 BP ExxonMobil AT&T Microsoft Microsoft

2 HSBC Holdings Apple ExxonMobil Apple ExxonMobil

3 AT&T HSBC Holdings Apple ExxonMobil Apple

4 GE Aerospace AT&T Microsoft Petroleo Brasileiro JPMorgan Chase

5 ExxonMobil Banco Santander HSBC Holdings BHP Group Johnson & Johnson

6 Pfizer
Verizon 

Communications
JPMorgan Chase Johnson & Johnson HSBC Holdings

7 Vodafone Group GE Aerospace
Verizon 

Communications
JPMorgan Chase Chevron

8 Banco Santander Microsoft Johnson & Johnson
Verizon 

Communications



WisdomTree 
Dividend Indexes
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WisdomTree Dividend Indexes
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U.S. Dividend Index Trailing 12-Month Dividend Yields

Source: WisdomTree, FactSet. Data as of 5/31/2024. You cannot invest directly in an index. 
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International Dividend Index Total Return Performance

Sources: WisdomTree, FactSet. You cannot invest directly in an index. Performance is historical and does not guarantee future results. 

Cumulative Returns Average Annual Total Returns as of 5/31/2024 
Name QTD YTD 1-Year 3-Year 5-Year 10-Year

WisdomTree International Equity  5.04%   5.04%   14.88%   5.97%   5.86%   3.99% 

MSCI EAFE  5.78%   5.78%   15.32%   4.78%   7.33%   4.80% 

WisdomTree International High Dividend  2.88%   2.88%   11.71%   6.20%   5.10%   3.05% 

MSCI EAFE  
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International Dividend Index Trailing 12-Month Dividend Yields

Source: WisdomTree, FactSet. Data as of 5/31/2024. You cannot invest directly in an index. 
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Quality Dividend Growth Index Trailing 12-Month Dividend Yields

Source: WisdomTree, FactSet. Data as of 5/31/2024]. You cannot invest directly in an index. 
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Global and Emerging Dividend Index Total Return Performance

Sources: WisdomTree, FactSet. You cannot invest directly in an index. Performance is historical and does not guarantee future results. 
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Cumulative Returns Average Annual Total Returns as of 5/31/2024 
Name QTD YTD 1-Year 3-Year 5-Year 10-Year

WisdomTree Emerging Markets High Dividend 3.83%    7.25%    25.26%    5.20%    7.59%    4.54%    

MSCI Emerging Markets 1.01%    3.41%    12.39%    -6.23%    3.55%    2.66%    

WisdomTree Emerging Markets SmallCap Dividend 1.40%    3.56%    20.39%    4.34%    8.85%    5.89%    

MSCI Emerging Markets Small Cap 2.65%    3.73%    21.58%    2.25%    10.14%    5.01%    

WisdomTree Global High Dividend 0.75%    5.68%    19.21%    5.26%    7.01%    4.24%    

MSCI AC World 0.63%    8.88%    23.56%    5.12%    11.68%    8.40%    
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Global and Emerging Dividend Index Trailing 12-Month Dividend Yields

Source: WisdomTree, FactSet. Data as of 5/31/2024. You cannot invest directly in an index. 
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Glossary
Dividend yield: A financial ratio that shows how much a company pays out in dividends each year relative to its share price.

Value: Characterized by lower price levels relative to fundamentals, such as earnings or dividends. Prices are lower because investors are less certain of the performance of these fundamentals in the future. This 
term is also related to the Value Factor, which associates these stock characteristics with excess returns vs the market over time.

Dividend growth: The growth in trailing 12-month dividends for the specified universe.

Small-Capitalization (Small-Caps): new or relatively young companies that typically have a market capitalization between $200 million to $2 billion.

Volatility: A measure of the dispersion of actual returns around a particular average level.

Quality: Characterized by higher efficiency and profitability. Typical measures include earnings, return on equity, return on assets, operating profitability as well as others.

Momentum: Characterized by assets with recent price increase trends over time. This term is also associated with the Momentum Factor which associates these stock characteristics with excess return vs the 
market over time.

Growth: Characterized by higher price levels relative to fundamentals, such as dividends or earnings. Price levels are higher because investors are willing to pay more due to their expectations of future 
improvements in these fundamentals.

Inflation: Characterized by rising price levels.

TIPS: Treasury Inflation Protected Securities.

Treasury: Debt obligation issued by the U.S. government with payments of principal and interest backed by the full faith and credit of the U.S. government.

Cash flows: a measure of how much cash a business generates after taking into account all the necessary expenses, including net capital expenditures.

Sharpe ratio: Measure of risk-adjusted return. Higher values indicate greater return per unit of risk, specifically standard deviation, which is viewed as being desirable.

Buyback: When a company uses its own cash to purchase its own outstanding shares; may positively impact the share price.

Large-Capitalization (Large-Cap): A term used by the investment community to refer to companies with a market capitalization value of more than $10 billion. Large cap is an abbreviation of the term ᵘD9J?= 
market ;9HAL9DAR9LAGFᵙ. Market capitalization is calculated by multiplying the number of a 
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Glossary

WisdomTree Global High Dividend Index: A fundamentally weighted index that measures the performance of high-dividend-yielding companies selected from the WisdomTree Global Dividend Index, which 
measures the performance of dividend-paying companies in the U.S., developed and emerging markets. At the index measurement date, companies with market capitalizations
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Glossary

WisdomTree Emerging Markets High Dividend Index: A fundamentally weighted index that measures the performance of the highest dividend yielding stocks selected from the WisdomTree Emerging Markets 
Dividend Index. At the index measurement date, companies within the WisdomTree Emerging Markets Dividend Index are ranked by dividend yield. Securities ranking in the highest 30% by dividend yield are 
selected for inclusion. Companies are weighted in the Index based on annual cash dividends paid.

WisdomTree Emerging Markets SmallCap Dividend Index: A fundamentally weighted index that measures the performance of primarily small cap stocks selected from the WisdomTree Emerging Markets Dividend 
Index. Companies included in the Index fall within the bottom 10% of total market capitalization of the WisdomTree Emerging Markets Dividend Index as of the annual index measurement date. Companies are 
weighted in the Index based on annual cash dividends paid.

Dividend Monitor 39
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Important Information

Investors should carefully consider the investment objectives, risks, charges and expenses of the Fund before investing. For a prospectus or, if available, the summary prospectus 

containing this and other important information about the fund, call 866.909.9473 or visit WisdomTree.com/investments. Read the prospectus or, if available, the summary prospectus
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