
 Integrated into customer workflows 

 High levels of recurring revenue 

 Value proposition 

 Strong intangible asset value
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PORTFOLIO DESCRIPTION

TOP TEN HOLDINGS (% PORTFOLIO)

INVESTMENT GOALS

CHARACTERISTICS

PORTFOLIO COMPANY CHARACTERISTICS

RETURNS (%)

MARKET CAP

 Portfolio of stocks with attractive risk/reward 
characteristics

 Deliberate portfolio changes 
 Consistent dividend growth across all portfolio companies

SECTORS

DIVIDEND INCREASE ANNOUNCEMENTS

D e a r b o r n  P a r t n e r s

*Average annualized return ^Inception date: 12/31/2018

 Invests across market 
capitalizations

 Dividend paying 
stocks 

 Typically holds 20-40 
stocks

A l l  C a p  S M A

Number of Holdings

Companies Quarter YTD

March 31, 2026

 Quarter 
To Date

Year To 
Date

Latest 
1 Year

Latest 
3 Year*

Latest 
5 Year*

Inception 
To Date^

All Cap (Pure Gross) -8.83% -8.83% -0.52% 9.41% 7.42% 12.10%

All Cap (Net) -9.51% -9.51% -3.46% 6.18% 4.25% 8.79%

Russell 3000 -3.96% -3.96% 18.09% 17.86% 10.87% 15.38%

Apple Inc. 6.3%

Alphabet Inc CL A 5.8%

Amphenol Corp Cl A 5.6%

Nasdaq, Inc. 5.4%

Microsoft Corp 4.1%

Arthur J. Gallagher & Co 3.9%

ASML Holding NV 3.8%

Mastercard Inc 3.8%

CRA International, Inc 3.6%

Ares Management Corporation 3.5%

Total 45.7%

35

Information Technology 32.2%

Industrials 23.6%

Financials 23.3%

Health Care 6.0%

Communication Services 5.8%

Consumer Discretionary 3.6%

Real Estate 3.0%

Consumer Staples 2.4%

Energy 0.0%

Utilities 0.0%

Materials 0.0%

Dividend Yield (%) 1.2

Beta - 5 Year 0.89

Standard Deviation 5Y - Portfolio (%) 14.8

Standard Deviation 5Y - Russell 3000 (%) 15.5

Turnover - 5 Year Annualized (%) 19.2

Weighted Average Market Cap. (B) $539.5

Median Market Cap (B) $67.6

Large Cap 61.6%

Mid Cap 34.8%

Small Cap 3.6%

Reporting Increase 14 14

Average Increase 11.1% 11.1%



Time
Period

Composite
TWR - Pure 
Gross* (%)

Composite
TWR - Net (%)

Bench-
mark 

Returns 
(%)

Standard
Dispersion (%)

3-Yr Ann 
Deviation

Composite 
(%)

3-Yr Ann 
Deviation

Benchmark
 (%)

Portfolios in 
Composite

End of Period 
Composite Assets 

($ thousands)

End of Period 
Strategy
Assets

($ thousands)

Pct of  
Composite $ in 
Bundled-Fee

End of Period Total 
Firm GIPS Assets 

($ millions)

2019 31.18 27.31 31.02 N/A 1  $267  $669,945 0%  $3,103 

2020 15.35 11.94 20.89 N/A 1  $300 $811,323 0%  $3,389 

2021 27.85 24.07 25.66 N/A 17.70 17.94 1  $389 $1,152,788 0%  $4,048 

2022 -12.10 -14.69 -19.21 N/A 20.65 21.48 1  $328 $928,823 0%  $3,564 

2023 16.15 12.72 25.96 0.00 16.54 17.46 12  $7,023 $548,707 99%  $3,817

2024 18.18 14.69 23.81 0.47 16.69 17.56 6 $7,863 $497,402 92% $3,533

2025 7.58 4.40 17.15 N/A 12.10 12.37 2  $1,270  $405,031 0%  $2,742

Michael B. Andelman 
Portfolio Manager, Rising Dividend Strategy 
20+ years investment experience 

Matthew Guttosch, CFA
Portfolio Manager, Rising Dividend Strategy
15+ years investment experience

Jonathan Woo, CFA
Analyst, Rising Dividend Strategy
10+ years investment experience

*This statistic is Supplemental Information.

Dividend Yield % is a percentage calculated by dividing total dividends by the current market price and 
multiplying by 100. Standard Deviation is the annualized standard deviation of monthly portfolio returns, 
according to Bloomberg. Beta is a measure of the degree of change in value one can expect in a portfolio given 
a change in value in a benchmark index. A portfolio with a beta greater than one is generally more volatile than 
its benchmark index, and a portfolio with a beta of less than one is generally less volatile than its benchmark 
index. TWR is the Time Weighted Return, also known as the Geometric Mean Return. YTD: year to date. Turnover 
is the lesser of purchases or sales as a percentage of the average portfolio value of a representative portfolio in 
the composite, annualized.

INVESTMENT TEAM

DEARBORN PARTNERS 200 W. MADISON, SUITE 1950 CHICAGO, IL 60606 (312) 795-1000 DEARBORNPARTNERS.COM

The Dearborn Partners All Cap Composite contains discretionary accounts with a minimum size of $100,000 that Dearborn manages pursuant to the Dearborn Partners All Cap strategy (the 
“Strategy”), which is one of Dearborn’s Rising Dividend strategies. For comparison purposes the composite is measured against the Russell 3000 Index. The Dearborn Partners All Cap Composite 
is a diversified multi-cap equity strategy that primarily focuses on dividend paying securities. The strategy can hold up to 30% of cash equivalents, depending on market conditions.  Target turnover 
in the strategy is 25-50% and total number of holdings will range from 20-40 securities at any given time. The Dearborn All Cap Composite (the “Product”) has been developed solely by Dearborn 
Partners LLC. The “Product” is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE 
Group”). FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the Russell 3000 Index (the “Index”) vest in the relevant LSE Group company which owns the Index. 
“FTSE Russell®” is a trademark of the relevant LSE Group company and is used by any other LSE Group company under license. The Index is calculated by or on behalf of FTSE International 
Limited or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or 
operation of the Product. The LSE Group makes no claim, prediction, warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose 
to which it is being put by Dearborn Partners LLC. The composite’s creation date was July 18, 2019, and its inception date was December 31, 2018. The Dearborn Partners All Cap composite 
invests in companies diversified across numerous sectors and offers the potential for annual dividend growth. Our objective is to identify companies that are likely to raise their dividends with 
regularity over time. Dearborn claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. 
Dearborn has been independently verified for the periods April 1, 1997 through December 31, 2024. The verification reports are available on request. A firm that claims compliance with the 
GIPS standards must establish policies and procedures for complying with the applicable requirements for the GIPS standards. Verification provides assurance on whether the firm’s policies and 
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation and distribution of performance, have been designed in compliance with the GIPS standards 
and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark of the CFA Institute. 
CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. The annual composite dispersion is an asset-weighted 
standard deviation calculated for the accounts in the composite the entire year, using their annual gross returns. The composite and benchmark three-year annualized deviation is not presented 
prior to 2022 as the composite did not have 36 months of consecutive performance. For periods that the composite three-year standard deviation is shown, it is calculated with composite gross 
returns. Dearborn maintains a list of broad distribution pooled funds, and a list of composite descriptions, which are both available upon request. Results are based on discretionary accounts under 
management, including those accounts no longer managed by Dearborn. The U.S. Dollar is the currency used to express performance. Returns are presented on a “pure gross” and net basis and 
include the reinvestment of all income. Pure gross returns do not reflect the deduction of any expenses, including trading costs, and are supplemental to net returns. For non-wrap fee-paying 
accounts, the gross returns are calculated net of transactions costs and net returns are calculated net of transaction costs and actual management fees. Net of fee returns are calculated using a 
model fee of 3%. Model fees are based on the highest fee payer in the composite. Net of fee returns are calculated by deducting the applicable monthly rate of the model fee from the monthly gross 
returns of the composite. Wrap fees include trading expenses, third party management fees, custodial fees, and other administrative expenses. Wrap accounts pay an all-inclusive fee which can 
range up to 3% and includes all management fees and expenses involved in managing the account. Dearborn’s non-wrap management fees range from 0.30% to 1.00%. Some portfolios may pay 
$0 trading commissions. Actual fees and expenses may vary. The End of Period Strategy Assets include the assets managed by model managers and is supplemental to the assets in the composite. 
Dearborn’s policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request. Past performance is no guarantee of future results. This report is not a 
complete description of or recommendation to invest in the Strategy. There is no assurance the Strategy will be profitable, achieve its objectives, be suitable for you, or not incur losses. Dividends 
are not guaranteed and must be authorized by the company’s board of directors. There is no assurance that any Rising Dividend portfolio company will increase its dividend, or not reduce its 
dividend, or not have a significant decrease in its stock price. Dividend Yield is one component of performance and should not be the only consideration for investment. The Russell 3000 Index is 
a capitalization-weighted stock market index that seeks to be a benchmark of the entire U.S. stock market. Inclusion of this Index is for illustrative purposes only. You cannot invest directly in any 
index, and index performance does not include transaction costs or other fees, which will affect actual investment performance. Sector classifications are generally determined by referencing 
the Global Industry Classification Standard (GICS®). GICS was developed by and/or is the exclusive property of MSCI, Inc. and Standard & Poors Financial Services LLC (S&P). GICS is a service 
mark of MSCI and S&P and has been licensed for use by Dearborn Partners, LLC. Dearborn is an SEC-registered investment adviser. Registration does not imply a certain level of skill or training.


