
In 2021, the boogeymen came. US government 10-year treasury yields increased from 0.9% at 
the start of the year to 1.5% at year end. Inflation exited 2021 at 6.8%, the fastest annual rate 
since 1982. COVID related supply chain issues were severe and have yet to be resolved. US job 
openings are at or near all time highs as labour is scarce. And the market’s P/E multiple fell 
from over 30x in 2020 to less and 25x at year end. Despite all of this, the S&P 500 generated a 
total return of 28.7%. While median dividend growth experience a slight YoY increase, it was 
still below 2019 levels. Over the course of the year, 403 S&P 500 dividend payers provided 
investors with a median dividend growth rate of 6.2%. Below we have compiled important 
dividend statistics for calendar year of 2021 for both the S&P 500 and S&P/TSX.  

The Dividend Information You Need, From Those Who Know It Best

Source: Factset, Bloomberg, Company Reports, Bristol Gate Capital Partners Inc.
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“The single biggest enemy of 
long-term returns is human emotion. 
Focusing on dividend growth helps 
us avoid emotional reactions to the 
roller coaster ride price movements 
take us on. It keeps us thinking about 
business performance and the 
long-term cash generation that 
drives that dividend growth. 
Ultimately it helps us make better 
decisions for our long-term wealth.” 

Izet Elmazi, CIO

S&P 500 DIVIDEND STATISTICS - 2021
Total Dividend Payers 403
Median Dividend Growth 6.20%
Dividend Cutters 18
Dividend Suspenders 1
Dividend Maintainers 153
Dividend Growers 208
Dividend Yield 1.72%
Median Grower Dividend Growth 10%
Inadequate # of Payments (# of companies) 24
Non Re-Initiators 18
Re-Initiators 17

S&P/TSX DIVIDEND STATISTICS - 2021
Total Dividend Payers 185
Median Dividend Growth 2.94%
Dividend Cutters 21
Dividend Suspenders 0
Dividend Maintainers 65
Dividend Growers 83
Dividend Yield 2.36%
Median Grower Dividend Growth 11.90%
Inadequate # of Payments (# of companies) 16
Non Re-Initiators 2
Re-Initiators 6

S&P 500 DIVIDEND & PRICE GROWTH
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The trailing 12-month median dividend growth of our US Equity Strategy was 12.0% at quarter end 
compared to the S&P 500 constituent median 6.2% and actual cash dividend growth of 2.7%. Over the 
next 12 months, our model is predicting median dividend growth of 15.0% for our portfolio companies. 
This compares to the median of the S&P 500 constituents of 4.4% as forecast by consensus.

For the year, the portfolio companies delivered median dividend growth of 9.7%, well ahead of the 
S&P/TSX Composite constituent median increase of 3.3% and actual cash dividend increase of 5.0%. 
Over the next 12 months, our model is predicting median dividend growth of 11.1% for our portfolio 
companies. This compares to the median 4.2% for the Index constituents as forecast by consensus.

Source: Bloomberg. Median 
of the annual trailing 
12-month dividend growth 
(as reported on Bloomberg) 
of the individual stocks held 
at the end of each calendar 
year in the Bristol Gate US 
Equity Strategy compared to 
the S&P 500 Index.

Source: Bloomberg. Median of 
the annual trailing 12-month 
dividend growth (as reported 
on Bloomberg) of the 
individual stocks held at the 
end of each calendar year in 
the Bristol Gate Canadian 
Equity Strategy compared to 
the S&P TSX Composite Index.
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DISCLAIMER  
This is presented for illustrative and discussion purposes only. It should not be considered as personal invest-
ment advice or an offer or solicitation to buy and/or sell securities and it does not consider unique objectives, 
constraints, or financial needs of the individual. Under no circumstances does this piece suggest that you 
should time the market in any way or make investment decisions based on the content. Investors are advised 
that their investments are not guaranteed, their values change frequently, and past performance may not be 
repeated. References to specific securities are presented to illustrate the application of our investment 
philosophy only, do not represent all of the securities purchased, sold or recommended for the portfolio, and 
it should not be assumed that investments in the securities identified were or will be profitable and should 
not be considered recommendations by Bristol Gate Capital Partners Inc. The information contained in this 
piece is the opinion of Bristol Gate Capital Partners Inc. and/or its employees as of the date of the piece and 
is subject to change without notice. Every effort has been made to ensure accuracy in this piece at the time 
of publication; however, accuracy cannot be guaranteed. Market conditions may change and Bristol Gate 
Capital Partners Inc. accepts no responsibility for individual investment decisions arising from the use of or 
reliance on the information contained herein. We strongly recommend you consult with a financial advisor 
prior to making any investment decisions. Please refer to the Legal section of Bristol Gate’s website for addi-
tional information at www.bristolgate.com.

A NOTE ABOUT FORWARD-LOOKING STATEMENTS
This report may contain forward-looking statements including, but not limited to, statements about the Bris-
tol Gate strategies, risks, expected performance and condition. Forward-looking statements include state-
ments that are predictive in nature, that depend upon or refer to future events and conditions or include 
words such as “may”, “could”, “would”, “should”, “expect”, “anticipate”, “intend”, “plan”, “believe”, “estimate” and 
similar forward-looking expressions or negative versions thereof. 

These forward-looking statements are subject to various risks, uncertainties and assumptions about the 
investment strategies, capital markets and economic factors, which could cause actual financial perfor-
mance and expectations to differ materially from the anticipated performance or other expectations 
expressed. Economic factors include, but are not limited to, general economic, political and market factors in 
North America and internationally, interest and foreign exchange rates, global equity and capital markets, 
business competition, technological change, changes in government regulations, unexpected judicial or 
regulatory proceedings, and catastrophic events.

Readers are cautioned not to place undue reliance on forward-looking statements and consider the 
above-mentioned factors and other factors carefully before making any investment decisions. All opinions 
contained in forward-looking statements are subject to change without notice and are provided in good 
faith. Forward-looking statements are not guarantees of future performance, and actual results could differ 
materially from those expressed or implied in any forward-looking statements. Bristol Gate Capital Partners 
Inc. has no specific intention of updating any forward-looking statements whether as a result of new infor-
mation, future events or otherwise, except as required by securities legislation.
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