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Deletions #Unchanged in consecutive years

No. Date Div Div # Merg

Company Symbol Yrs Deleted Cut Unch Acq Other Notes

Albany International Corp. AIN 8 9/10/10 X 2010=2009, Increase in 2011

Allete Inc. ALE 8 10/20/10 X 2010=2009, Incr. in 2011, 2012

Allied World Assurance Co. HAWH 5 8/18/11 X Increase after two qtrs no pmt.

Altria Group MO 39 1/30/08 X PM Spin-off; Reinstated 3/6/10

Amcol International Corp. ACO 7 9/10/10 X 2010=2009

Anheuser-Busch BUD 31 11/18/08 X acq. by InBev; became ADR IPO

Apogee Enterprises Inc. APOG 8 10/6/10 X 2010=2009

Arthur J. Gallagher AJG 23 7/23/10 X 2010=2009, Incr. in 2011, 2012

Associated Banc-Corp ASBC 38 4/21/09 X Cut again in 2010

Avery Dennison AVY 32 8/4/09 X Incr. in 2011, 2012

BancorpSouth Inc. BXS 25 9/5/10 X 2010=2009; cut twice in 2011

Bank of America BAC 30 10/6/08 X Cut again in 2009

Bank of Hawaii BOH 30 10/25/10 X 2010=2009

BB&T Corp. BBT 37 5/11/09 X Increases in 2011, 2012

Beckman Coulter BEC 17 7/7/11 X acq. by Danaher Corp.

Block (H&R) Inc. HRB 12 9/10/10 X 2010=2009, increase in 2012

Boeing Company BA 6 10/25/10 X 2010=2009, increase in 2012

Buckeye GP Holdings LP BGH 5 9/23/10 X acq. by Buckeye Partners LP

Buckle Inc. BKE 6 9/21/10 X 2010=2009

Carpenter Technology Corp.CRS 5 10/12/10 X 2010=2009

Cedar Fair LP FUN 20 3/9/09 X Susp 2010, cut/raised '11, cut '12

CenturyLink Inc. CTL 37 11/15/11 X 2011=2010

Charles Schwab Corp. SCHW 6 10/26/10 X 2010=2009

Chemical Financial CHFC 34 10/26/09 X 2009=2008, cut in 2010

Chesapeake Energy Corp. CHK 7 9/10/10 X 2010=2009, increase in 2011

Cheviot Financial Corp. CHEV 8 2/23/12 X

Choice Hotels InternationalCHH 5 9/23/10 X 2010=2009

City Holding Co. CHCO 7 10/7/10 X 2010=2009, increase in 2012

CNB Financial Corp. CCNE 18 11/9/10 X 2010=2009

Comerica Inc. CMA 39 10/6/08 X Cut again in '09, increase in 2011

Comfort Systems USA Inc. FIX 6 11/3/11 X 2011=2010

Consolidated Water Co. CWCO 13 10/10/11 X 2011=2010

Copano Energy LLC CPNO 5 10/13/10 X 2010=2009

Corn Products International ICPO 5 9/15/10 X 2010=2009, increases in '11, '12

Corporate Office Properties TOFC 13 1/12/12 X Cut, then suspended

Courier Corp. CRRC 15 11/15/10 X 2010=2009

CSS Industries Inc. CSS 6 11/17/10 X 2010=2009

Danaher Corp. DHR 15 9/29/09 X 2009=2008, incr. in 2010, 2011

Dentsply International Inc. XRAY 7 9/10/10 X 2010=2009, incr. In 2012

DPL Inc. DPL 6 11/30/11 X Acquired by AES Corp.

Duncan Energy Partners LPDEP 5 9/7/11 X acq. by Enterprise Prod. Partners

EastGroup Properties EGP 16 7/16/10 X 2010=2009

Eli Lilly & Company LLY 42 10/18/10 X 2010=2009

Energy Transfer Partners L PETP 12 10/28/10 X 2010=2009

EnergySouth Inc. ENSI 33 10/8/08 X acq. by Sempra Energy

Enterprise GP Holdings LP EPE 6 9/12/10 X acq. by Enterprise Prod LP

F.N.B. Corp. FNB 35 2/18/09 X

Federated Investors Inc. FII 13 10/28/10 X 2010=2009

Fifth Third Bancorp FITB 34 6/18/08 X Cut again in '08, increases in 2011



First Financial Bankshares FFIN 23 9/10/10 X 2010=2009, increase in 2011

FirstMerit Corp. FMER 24 11/20/08 X 2008=2007, cut in 2009

Florida Public Utilities FPU 40 10/29/09 X acq. by Chesapeake Utilities

Foot Locker Inc. FL 5 9/10/10 X 2010=2009, incr. in 2011, 2012

Fulton Financial FULT 32 3/17/09 X Increase in 2011

Gannett Company GCI 39 2/25/09 X Increases in 2011, 2012

Gas Natural Inc. EGAS 5 12/2/11 X 2011=2010

GATX Corp. GMT 5 10/22/10 X 2010=2009, incr. in 2011, 2012

General Electric GE 32 2/27/09 X Increases in 2010*, 2011,2012

Gentex Corp. GNTX 6 9/10/10 X 2010=2009, increase in 2011

Getty Realty Corp. GTY 11 9/23/11 X Cut in 2011; Eliminated in 2012

Glacier Bancorp GBCI 16 10/1/09 X 2009=2008

Harleysville National HNBC 27 11/17/08 X 2008=2007, acq. by First Niagara

Harleysville Savings HARL 22 10/19/11 X 2011=2010

Harsco Corp. HSC 16 10/10/11 X 2011=2010

Heritage Financial Group HBOS 6 2/24/11 X

Hershey Company HSY 33 10/19/09 X 2009=2008, incr. in '10, '11, '12

Hillenbrand Industries HB 35 3/31/08 X Split into Hill-Rom/Hillenbrand Inc.

HNI Corp. HNI 19 11/18/09 X 2009=2008, increase in 2011

Holly Corp. HOC 16 9/10/10 X 2010=2009, incr. '11, now HFC

Honeywell International HON 5 10/29/10 X 2010=2009, increase in 2011

Hudson City Bancorp HCBK 12 4/20/11 X

Independent Bank Corp. MAINDB 8 9/16/10 X 2010=2009, incr. in 2011, 2012

Inergy Holdings LP NRGP 6 8/10/10 X acquired by Inergy LP

Infosys Technologies Ltd. INFY 15 12/2/11 X

Integrys Energy Group TEG 51 10/14/10 X 2010=2009

Investors Real Estate TrustIRET 39 6/30/11 X

ITT Corp. ITT 8 11/8/11 X Spun off XLS and XYL

Johnson Controls JCI 33 9/29/09 X 2009=2008, increase in 2010

Joy Global Inc. JOYG 5 11/23/10 X 2010=2009

KeyCorp KEY 43 6/18/08 X Cut again '08, '09, increase in '11

Kimco Realty KIM 15 9/29/09 X Increases in 2010, 2011

Kraft Foods KFT 8 9/10/10 X 2010=2009

Lakeland Financial LKFN 13 10/20/10 X 2010=2009

La-Z-Boy Inc. LZB 25 2/19/08 X Suspended in 2009

LCNB Corp. LCNB 23 11/10/09 X 2009=2008

Legg Mason LM 27 5/4/09 X Increases in 2010, 2011

Lincoln National LNC 25 10/31/08 X Cut again in '09, increase in 2011

M&T Bank Corp. MTB 27 11/17/09 X 2009=2008

MarkWest Energy Partners LMWE 7 10/27/10 X 2010=2009, incr. in 2011, 2012

Marshall & Ilsley MI 36 1/15/09 X Acquired by Bank of Montreal

Martin Marietta Materials MLM 16 11/11/10 X 2010=2009

Martin Midstream Partners LMMLP 6 10/26/10 X 2010=2009, increases in 2011

Masco Corp. MAS 50 3/27/09 X

Meridian Bioscience Inc. VIVO 19 11/10/11 X 2011=2010

Methanex Corp. MEOH 7 11/24/10 X 2010=2009, increase in 2011

Molex Inc. MOLX 5 9/29/10 X 2010=2009, increases in 2011

Myers Industries MYE 30 9/29/09 X 2009=2008, incr. in '10, '11, '12

National Healthcare Corp. NHC 7 11/15/10 X Reinstated; deleted in error

National Penn Bancshares NPBC 31 4/24/09 X Cut again in 2009, increase in '11

National Presto Industries NPK 8 2/21/12 X

National Semiconductor NSM 6 9/21/11 X Acquired by Texas Instruments



NB&T Financial Group Inc. NBTF 9 9/21/10 X 2010=2009, increase in 2011

NewAlliance Bancshares NAL 5 9/1/10 X acquired by First Niagara

Noble Corp. NE 8 2/3/12 X

Noble Energy Inc. NBL 6 10/26/10 X 2010=2009, increase in 2011

Northern Trust NTRS 22 11/30/09 X 2009=2008

Ohio Valley Banc Corp. OVBC 15 10/18/11 X 2011=2010

Old National Bancorp ONB 26 4/27/09 X Increase in 2012

Orrstown Financial ServicesORRF 11 11/1/11 X

Otter Tail Corp. OTTR 33 10/30/09 X 2009=2008

Overseas Shipholding GroupOSG 5 9/21/10 X 2010=2009

Park National Corp. PRK 20 8/22/10 X 2009=2008

Paychex Inc. PAYX 20 10/13/10 X 2010=2009, increase in 2011

Penn Virginia Resource PartPVR 7 10/27/10 X 2010=2009, incr. in 2011, 2012

Peoples Bancorp OH PEBO 43 8/29/09 X Increase in 2012

Pfizer Inc. PFE 41 1/26/09 X Increases in 2010*, 2011, 2012

Pharmaceutical Product DevePPDI 6 11/30/11 X Acquired by Carlyle Groep et al.

Pool Corp. POOL 5 11/4/10 X 2010=2009, increase in 2011

Progress Energy PGN 21 9/17/10 X 2010=2009, being acq. By DUK

Progressive Corp. PGR 36 1/30/08 X Increases in 2010, 2011

Public Service Enterprise GroPEG 7 11/15/11 X 2011=2010, increase in 2012

QNB Corp. QNBC 14 11/23/10 X 2010=2009, incr. in 2011, 2012

Regions Financial RF 37 7/22/08 X Cut again in 2009

Rockwell Collins Inc. COL 5 10/25/10 X 2010=2009

Rohm and Haas ROH 31 3/9/09 X Acquired by Dow Chemical

Royal Dutch Shell plc A RDS-A 5 10/28/11 X 2011-2010

Royal Dutch Shell plc B RDS-B 5 10/28/11 X 2011-2010

S&T Bancorp STBA 18 9/11/09 X

S.Y. Bancorp SYBT 13 9/10/10 X 2010=2009, incr. in 2011, 2012

Shenandoah TelecommunicaSHEN 14 10/20/11 X 2011=2010

State Auto Financial STFC 16 11/6/09 X 2009=2008

State Street Corp. STT 27 2/5/09 X Increases in 2011, 2012

SunTrust Banks Inc. STI 22 1/22/09 X Cut again in 2009, increase in '11

Supervalu Inc. SVU 35 10/20/09 X

Susquehanna Bancshares SUSQ 26 4/15/09 X Increase in 2011

Synovus Financial SNV 30 9/10/08 X Cut again in 2009

Teekay Corp. TK 6 10/5/10 X 2010=2009

Teleflex Inc. TFX 31 10/26/10 X 2010=2009

Telefonica S.A. TEF 9 12/15/11 X

Teppco Partners TPP 16 10/26/09 X acq. by Enterprise Products LP

Trinity Industries Inc. TRN 5 9/10/10 X 2010=2009, increase in 2011

Trustmark Corp. TRMK 25 10/30/09 X 2009=2008

U.S. Bancorp USB 36 3/4/09 X Increases in 2011, 2012

UDR Inc. UDR 32 5/26/09 X Increases in 2010*, 2011, 2012

Uinversal Forest Products UFPI 16 10/14/11 X 2011=2010

United Bancorp Inc. UBCP 14 11/10/10 X 2010=2009

United Bankshares UBSI 35 9/29/09 X Reinstated 12/3/09-YE Increase

Valley National Bancorp VLY 18 7/12/10 X Cuts in '09, '10, Increase in 2011

Village Super Market Inc. VLGEA 8 3/18/11 X Cut 25¢>10¢ after $1.25 Special

Vulcan Materials VMC 15 6/11/09 X Cut again in 2011

Washington Federal WFSL 25 1/30/09 X Increases in 2011, 2012

Washington Trust Bancorp WASH 16 9/17/10 X 2010=2009, incr. in 2011, 2012

Wells Fargo & Co. WFC 20 3/6/09 X Increases in 2011, 2012



Wesbanco Inc. WSBC 22 8/29/09 X Increases in 2011, 2012

Wesco Financial Corp. WSC 39 6/24/11 X acq. By Berkshire Hathaway

Willis Group Holdings plc WSH 6 9/10/10 X 2010=2009, increase in 2012

Wilmington Trust WL 27 2/5/09 X Acquired by M&T Bank

Wolverine World Wide WWW 15 9/10/10 X 2010=2009, increase in 2011

Wrigley (Wm. Jr.) Co. WWY 28 10/8/08 X acquired by Mars Inc.

WSFS Financial Corp. WSFS 10 10/29/10 X 2010=2009

Number of Companies 160 52 89 16 3 Includes 3 Later Reinstatements

Adj. No. of Companies 157 51 88 16 2 Excludes 3 Later Reinstatements

Percent of Total 100.0 32.5 56.1 10.2 1.3

Average Streak Ended: 18.7 5/23/10

* Despite increase, yearly total was lower than prior year

Additions and other company-specific changes

2/12/08 Added Franklin Resources (annual increases since 1981)

2/16/08 Corrected Teleflex Inc. note; not being acquired; DRIP changed to Yes

4/4/08 Note removed from Myers Industries (takeover by GS Capital cancelled)

4/28/08 Note added to Wrigley (agreed to be acquired by Mars Inc.)

7/10/08 Note added to Rohm & Haas (agreed to be acquired by Dow Chemical)

7/14/08 Note added to Anheuser-Busch (agreed to be acquired by InBev)

7/28/08 Note added to EnergySouth Inc. (agreed to be acquired by Sempra Energy)

9/30/08 Corrected Harleysville National (HNBC) info (no increase since late 2006)

11/20/08 Added Brown-Forman Class B (div. increased for 25th straight year)

11/21/08 Added BancorpSouth Inc. (div. increased for 25 straight years)

11/21/08 Added F.N.B. Corp. (div. increased for 37 straight years; "Alternator" company)

11/23/08 Added Bowl America Class A (div. increased for 37 straight years)

11/23/08 Added Community Trust Bancorp (div. increased for 28 straight years)

1/26/09 Changed notation on Rohm and Haas (Acquisition by Dow Chemical in question)

2/19/09 Added Progress Energy to Contenders tab (21 years)

4/20/09 Added Notation to Florida Public Utilities (being acquired by Chesapeake Utilities)

6/29/09 Added Notation to Teppco Partners (being acq'd by Enterprise Products Partners)

7/1/09 Changed name CenturyTel to CenturyLink following merger with Embarq

7/20/09 Added Harleysville Savings to Contenders tab (22 years)

8/6/09 Added LCNB Corp. to Contenders tab (23 years)

12/7/09 Added New Jersey Resources to Contenders tab (15 years)

1/8/10 Added Harsco Corp. to Contenders tab (16 years)

1/15/10 Added Lincoln Electric Holdings to Contenders tab (15 years)

1/23/10 Added Polaris Industries to Contenders tab (15 years)

3/5/10 Added United Technologies to Contenders tab (16 years)

3/5/10 Added Holly Corp. and Universal Forest Products to Contenders (16 years each)

3/7/10 Added Albemarle (16 years) and Buckeye Partners (15) to Contenders tab

3/7/10 Added Franklin Electric (17 years) and Urstadt Biddle Properties (16)

3/12/10 Added Erie Indemnity Company to Contenders tab (20 years)

3/13/10 Added Martin Marietta Materials to Contenders tab (16 years)

3/14/10 Added UMB Financial Corp. to Contenders tab (19 years)

3/25/10 Added Hingham Institution for Savings to Contenders tab (15 years)

3/26/10 Added Tompkins Financial to Contenders tab (24 years)

3/30/10 Added Expeditors International, Matthews International to Contenders (15 yrs each)

3/30/10 Added People's United Financial to Contenders tab (16 years)

3/31/10 Added First Financial Bankshares to Contenders tab (23 years)

4/27/10 Added International Business Machines to Contenders tab (15 years)

5/10/10 Changed Clarcor streak from 26 to 45 years per company website



5/10/10 Changed Gorman-Rupp streak from 35 to 37 years (during 2009) per press release

5/12/10 Moved NACCO Industries from Contenders tab to Champions list (25 years)

5/21/10 Added ACE Limited to Contenders tab (18 years)

6/23/10 Changed FPL Group (FPL) to NextEra Energy (NEE) on Contenders tab

6/29/10 Changed Questar Corp. to Questar Resources and added notation re: QEP Spin-off

7/3/10 Adjusted Questar current dividend and history for QEP spin-off

7/24/10 Added Enbridge Inc. and RenaissanceRe Holdings to Contenders tab (15 years)

7/24/10 Added Imperial Oil Ltd. to Contenders tab (18 years)

7/24/10 Added PartnerRe Limited to Contenders tab (17 years)

7/24/10 Added Southside Bancshares to Contenders tab (16 years)

7/27/10 (through Sept.) Populated Challengers tab and added new companies

7/28/10 Added Ohio Valley Banc Corp. to Contenders tab (15 years)

8/3/10 Changed General Dynamics streak from 17 to 19 years per Yahoo data

8/6/10 Added Investors Real Estate Trust (39 years) to Champions, DivHistory tabs

8/11/10 Corrected Questar Corp. dividend amounts per latest increase, web site info

8/22/10 Moved Travelers Co's from Contenders to Challengers (2004 div cut re: merger)

9/8/10 Added Unisource Energy Corp. to Contenders tab (11 years)

9/9/10 Moved Brady Corp. from Contenders to Champions (25 years)

10/19/10 Moved Shenandoah Telecommunications from Challengers to Contenders (10 years)

10/21/10 Added Met-Pro Corp. to Contenders tab (10 years)

10/22/10 Changed Shenandoah Telecommunications from 10 years to 14 per website

10/25/10 Moved NuStar Energy LP from Challengers to Contenders (10 years)

10/28/10 Added Orrstown Finmancial Services to Contenders tab (10 years)

11/23/10 Moved McCormick & Co. from Contenders to Champions (25 years)

11/25/10 Moved Computer Services Inc. from Challengers to Contenders (22 years)

12/15/10 Moved Nu Skin Enterprises Inc. from Challengers to Contenders (10 years)

12/29/10 Moved Royal Gold Inc. from Challengers to Contenders (10 years)

12/29/10 Moved Span America Medical Systems from Challengers to Contenders (11 years)

1/10/11 Added Duke Energy to Challengers tab; 6 years adj. For 2007 Spectra Energy spin-off

1/10/11 Corrected Telefonica S.A. from 5 to 8 years (and 2005 dividend amount)

1/11/11 Added Citizens Financial Services to Contenders tab (12 years)

1/13/11 Added Canadian Natural Resources to Contenders tab (10 years)

1/14/11 Added National Healthcare Corp. back to Challengers; was deleted in error

1/25/11 Moved Norfolk Southern from Challengers to Contenders (10 years)

1/27/11 Moved Sunoco Logistics Partners LP from Challengers to Contenders (10 years)

1/28/11 Moved HCP Inc. from Contenders to Champions (26 years)

1/30/11 Added Unilever NV and Unilever plc to Contenders tab (10 years)

2/3/11 Moved Novartis AG from Challengers to Contenders (10 years)

2/4/11 Moved Landmark Bancorp from Challengers to Contenders (10 years)

2/9/11 Moved Auburn National Bancorp from Challengers to Contenders (10 years)

2/10/11 Moved Thomson Reuters Corp. from Challengers to Contenders (18 years)

2/17/11 Added National Health Investors to Contenders tab (10 years)

2/25/11 Moved Teche Holding Co. from Challengers to Contenders (10 years)

3/2/11 Moved Novo Nordisk A/S from Challengers to Contenders (10 years)

3/21/11 Moved Raven Industries from Contenders to Champions (25 years)

3/27/11 Added Infosys Technologies Ltd. to Contenders tab (14 years)

4/1/11 Moved Watsco Inc. from Challengers to Contenders (10 years)

4/18/11 Moved Southern Company from Challengers to Contenders (10 years)

4/22/11 Corrected Peoples United Financial streak from 18 to 19 years per company info

4/26/11 Moved Valmont Industries from Challengers to Contenders (10 years)

5/6/11 Moved Microchip Technology from Challengers to Contenders (10 years)

5/17/11 Moved W.R. Berkley from Challengers to Contenders (10 years)



5/24/11 Moved Donaldson Company from Contenders to Champions (25 years)

5/25/11 Moved Flowers Foods from Challengers to Contenders (10 years)

5/26/11 Moved Bunge Limited from Challengers to Contenders (10 years)

6/6/11 Moved FedEx Corp. from Challengers to Contenders (10 years)

7/21/11 Moved Tompkins Financial from Contenders to Champions (25 years)

7/28/11 Moved Maxim Integrated Products from Challengers to Contenders (10 years)

8/23/11 Corrected H.J. Heinz streak from 7 to 8 years per company/Yahoo info

9/9/11 Moved Nippon Telephone & Telegraph from Challengers to Contenders (10 years)

9/9/11 Moved NTT DoCoMo Inc. from Challengers to Contenders (10 years)

10/16/11 Corrected Eagle Financial Services streak from 7 to 24 years per company info

10/16/11 Moved Eagle Financial Services from Challengers to Contenders (24 years)

10/20/11 Moved Cass Information Systems from Challengers to Contenders (10 years)

10/21/11 Moved Eagle Financial Services from Contenders to Champions (25 years)

11/9/11 Corrected Aaron's Inc. streak from 7 to 9 years per company/Yahoo info

11/22/11 Corrected Valspar streak from 30 to 33 years per press release

12/16/11 TC Pipelines LP symbol changed from TCLP to TCP

12/16/11 AGL Resources symbol changed from AGL to GAS

12/28/11 Prosperity Bancshares symbol changed from PRSP to PB

1/20/12 Corrected 1st Source streak from 21 to 24 years per press release

2/24/12 Corrected Texas Pacific Land Trust streak from 7 to 9 years per press release

3/12/12 Changed Hubbell Inc. listing to HUB.B from HUB-A per FinViz listing

3/14/12 Changed BWL-A and GRF-B to BWL.A and GEF.B per Google listing
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Revisions

12/31/07 Price and Yield columns added

12/31/07 Default printing changed from Portrait to Landscape

1/2/08 Added horizontal lines every five companies to improve readability

1/2/08 Added Industry column and averages for yield and dividend increase percentage

1/4/08 Combined Source(s) into one column (PR=Press Release; WS=Web Site; IR=IR Response)

1/5/08 Sent e-mails to IR Depts. at all unconfirmed companies requesting confirmation/correction

1/14/08 Entered (IR) in Blue to indicate that no response was received.

2/13/08 Changed Date text to Green for companies expected to announce increase in next 30 days

2/13/08 Changed file name format to reflect specific date of update (yymmdd)

2/26/08 Added columns for DRIP fees on dividend reinvestment (DR) and/or stock purchase (SP)

2/28/08 Added Average Price and Comparison to Last Month at bottom

3/20/08 Deleted DRIP w/SPP column as unnecessary (Y/N implied by DRIP Fees columns)

9/30/08 Added Tab for Contenders - companies nearing eligibility

10/1/08 Added link to www.dripinvesting.org (Tools page) at top of heading

11/1/08 Added Web Links tab for companies' Yahoo! Summary page, IR Page, DRIP Prospectus

11/19/08 Completed population of Web Links tab

12/3/08 Added DRIP Fee Notations to Contenders tab

1/30/09 Highlighted in Red yields above 10%

2/15/09 Added Average Price and Comparison to Last Year at bottom

5/29/09 Added companies with 15-19 years to Contenders tab (with date of last increase)

6/24/09 Added Price, Annual Dividend, and Yield columns to Contenders tab

5/5/10 Added DivHistory tab; began population

5/21/10 Added subtitle to include U.S.-traded American Depository Receipts (ADRs)

5/27/10 Completed DivHistory population; inserted columns for 5- and 10-year % change

6/28/10 Changed 5- and 10-year % Change to Average % Change on DivHistory tab

6/28/10 Added Acceleration/Deceleration Ratio and Averages to DivHistory tab

7/6/10 Added Industry column to Contenders tab and populated

7/6/10 Duplicated Champions heading design to Contenders tab and added all other columns

7/12/10 Completed population of additional columns, formulas on Contenders tab

7/12/10 Added Summary/average line to Contenders tab

7/13/10 Added Summary/average lines for all prior months to Champions tab

7/19/10 Replaced 5- and 10-year Average Annual Dividend Increase with CAGR on DivHistory tab

7/23/10 Moved Contenders tab to left behind DivHistory tab

7/23/10 Moved Revisions tab to left behind Contenders tab

7/27/10 Added Challengers tab for streaks of up to 14 years

8/1/10 Began additional population of Challengers tab per online research

8/3/10 Renamed CAGR to DGR (Dividend Growth Rate) on DivHistory tab

8/6/10 Moved all companies with streaks of 10-14 years to Contenders tab and filled columns

8/11/10 Completed additional population of Challengers tab per online research

8/13/10 Added Contenders section to DivHistory tab and began population

8/23/10 Completed population of Contenders section of DivHistory tab; added summaries

8/27/10 Deleted Web Links tab due to limited usefulness; saved 30k per file

8/30/10 Replaced Source(s) column with Quarterly Schedule on Champions, Contenders tabs

8/30/10 Inserted Sequence column next to No./Years on Champions, Conteners, Challengers tabs

8/30/10 Updated Note tab for recent changes, additions

9/10/10 Added Changes tab for company-specific actions

9/15/10 Added Fundamental Data Section to Champions, Contenders; Inserted Formulas

9/18/10 Moved Champions, Contenders Summary stats to new tab to avoid printing overlap

9/20/10 Added Charts to Summary tab, arranged for printing

10/25/10 Added Note column to Challengers tab

11/17/10 Added Industry column to Challengers tab and populated



Revisions

11/18/10 Moved Dividend History to Champions and Contenders tabs; deleted DivHistory tab

11/18/10 Added DRIP Fees columns to Challengers tab and populated

11/18/10 Duplicated Champions heading design to Challengers tab and added all other columns

11/29/10 Completed population of additional columns, formulas on Challengers tab

11/30/10 Added Fundamental Data Section to Challengers; Inserted Formulas

11/30/10 Added Annual Dividend column to Fundamental Data sections, now used for Payout Ratio

12/7/10 Added 2010 column to Dividend History on Champions/Contenders tabs; began population

12/15/10 Completed population of 2010 dividend column on Champions/Contenders tabs

12/15/10 Changed 5- and 10-year DGRs to compare 2010 dividend to 2005 and 2000 dividends

12/16/10 Added Dividend History to Challengers tab; began population

12/29/10 Completed population of Challengers' Dividend History and calculations

12/30/10 Added 1- and 3-year DGR (Dividend Growth Rate) to all Dividend History sections

12/30/10 Added Average % Change vs. Prior Year to bottom of each Dividend History

12/30/10 Removed Update Date from main headings; Date at top of Price column coincides with posting

12/30/10 Added Fiscal Year Ending month column to Fundamental Data sections and populated

12/31/10 Added Appendix to Notes tab listing companies with 4-year streaks

12/31/10 Revised Market Cap format in Fundamental Data sections and added average

1/19/11 Added Annualized Rate (@) to Notes columns, filled in ADR countries

2/9/11 Added detail to Industry columns, esp. MLPs, REITs, Retail, Technology

2/28/11 Added combined Champions/Contenders averages to Contenders tab

2/28/11 Added combined Contenders/Challengers averages to Challengers tab

2/28/11 Added combined Champions/Contenders/Challengers averages to Challengers tab

3/16/11 Added Multiple Increases This Year (&) to Notes columns

4/25/11 Inserted Fundamental Data column for Premium/Discount to Graham Number

4/26/11 Added column explanations to Notes tab

5/27/11 Changed Yield calculation to use Annual Dividend (from New Rate)

7/2/11 Added columns for Percentage Increase by Year (excludes decreases, division by zero)

7/3/11 Added columns for Mean (simple average) and Standard Deviation

7/28/11 Inserted column for Estimated 5-year Annual EPS Growth to Fundamental Data sectio

7/28/11 Added Quick Summary (page 2 of 3) to Summary tab

7/29/11 Expanded notations on Deletions section of Changes tab

7/29/11 Expanded range of green dates to 1-2 months ahead (by ex-dividend date), including Appendix

8/1/11 Inserted column for Number of Analysts to Fundamental Data section

8/31/11 Revised columns AG-AJ to show % current price vs. 52-week High/Low and 50, 200-day MMA

9/19/11 Added Count and Average lines to deletion table on Changes tab

9/20/11 Added Tweed Factor column to Champions, Contenders, and Challengers tabs

9/26/11 Added descriptions of Mean, Standard Deviation, and Tweed Factor to Notes tab

10/20/11 Added Appendix B to Notes tab listing "Frozen Angels"

12/7/11 Added Confidence Factor and new Appendix A to Notes with Scoring System

12/7/11 Changed Appendix A and B to B and C, respectively

12/15/11 Added columns for 2011 Dividends Paid and 2011 vs. 2010 Percent Change

12/15/11 Reset Dividend Growth Rate columns to use 2011 instead of 2010

12/15/11 Modified Mean (Simple Average) and Standard Deviation to include 2011 Change

12/21/11 Completed population of 2011 Dividends Paid column

12/26/11 Added Dividend Growth Model columns and inserted description on Notes tab

12/28/11 Adjusted column widths and formatting for printing purposes

3/12/12 Set up portfolios on FinViz to replace data from Yahoo Finance

3/13/12 Changed notation in cells X1 to indicate that data is from FinViz.com

3/14/12 Set up portfolio on Google for (12) companies not recognized by FinViz

3/17/12 Changed Estimated Next Year and Next 5 Year % Change from formulas to values

3/17/12 Changed This Year Est EPS from $ amount to percentage and 2 decimals to 1



Revisions

3/17/12 Deleted Next Year Est EPS amount column; Inserted Beta column

3/20/12 Color-coded data cells from FinViz (Blue) and Google (Brown)

3/22/12 Adjusted Confidence Factor formula for This Year Est EPS % (from $ amount/TTM EPS)

3/24/12 Updated Notes for changes to EPS estimated growth columns



Notes
This listing was inspired by the efforts of several individuals and is intended to be freely distributed for individual, non-commercial
use. The initial goal was to identify companies that had increased their dividend in at least 25 consecutive years. But that
definition was broadened to include additional companies that had paid higher dividends (without necessarily having
increased the quarterly rate in every calendar year. Also included (under the Contenders tab) are companies that have increased
their dividend for 10-24 straight years and (under the Challengers tab) companies that have increased their dividend for 5-9
straight years. Unless it is clear that a streak is shorter, the number of years shown will coincide with statement(s) by the
company itself, hence the "(Per Company)" sub-title is included. Some notable sub-groups include:

"The Alternators" are companies that appear to follow a pattern of increasing their dividend only in alternating years, but
do so in mid-year, so that the total paid (per share) is higher every year. An example follows:

Q1 Div Q2 Div Q3 Div Q4 Div Total
Year 1 0.10 0.10 0.10 0.10 0.40
Year 2 0.10 0.10 0.11 0.11 0.42
Year 3 0.11 0.11 0.11 0.11 0.44
Year4 0.11 0.11 0.12 0.12 0.46
Year 5 0.12 0.12 0.12 0.12 0.48
As you can see, the dividend was increased only in years 2 and 4, but the company paid higher TOTAL dividends each year. To
highlight these companies, the dates are indicated in Red (and right-aligned to stand out when printing.)

"The Penny-Pinchers" are companies that typically increase their quarterly payout by a fraction of a penny, often as little as one-
quarter cent, or one cent per share on an annual basis. Generally, these are utilities with impressive streaks. But since profits
are limited by regulators, they may not declare substantial dividend increases. Although they typically offer relatively high yields,
dividend and share price growth may be limited. Percentage increases of 2% or less are highlighted in Red.

"The Foreigners" are companies that have dividend growth streaks, in U.S. dollar terms, and trade on a U.S. Exchange
as ADRs (American Depository Receipts).

Data Sources/Discrepancies
As mentioned above, the dividend streaks are generally specified by the companies themselves. In some cases, however, there
were differences between the length of the streak shown by outside sources and what was stated in company literature. Usually,
the company's claim is shown, when it appears reasonable. For example, one source showed that Vectren had increased its
dividend for 31 straight years, but the company stated that its latest increase marked "the 48th consecutive year that Vectren and
its predecessor companies have increased annual dividends paid." In addition to not taking into account records of predecessor
companies, some sources appear to curtail streaks because of a lack of clear data as much as 25 years ago. Other issues:

Rounding errors can make it appear that a company did not raise its dividend, especially in the distant past. For example,
an adjusted payout of .012275, increased to .012325, could appear unchanged if both were rounded to .0123 by the data provider.

Splits/Stock Dividends may not always result in accurate adjustment of prior dividends. This is especially true if the split were
at a ratio of 6-for-5 or higher, or if a stock dividend of 5% or less was paid. In some cases, a firm states that it is "maintaining"
a dividend rate following a stock dividend, but that, in fact, is an increase. So, for example, a company may start the year paying a
rate of 10¢/share and finish the year by paying 10¢/share, but a 5% stock dividend adjusts the first figure to 9.6¢/share.

Special Dividends might cause some sources to drop a company from a listing such as this one. For example, if a firm
actually increases its annual dividend from 30¢ to 40¢ per share, but paid a special (or "extra") dividend of $1 in the first year, then
it could appear that it had reduced its payout from $1.30 to 40¢ per share, thus ending its streak. However, I don't think that such a
company should be penalized for making an extra payout, so these special dividends are generally factored out for this listing.

Column Headings
No. Yrs represents the number of consecutive years of higher dividends. An adjacent column orders all listed

companies in sequence, from longest (#1) to shortest streak, running from Champions to Contenders to Challengers.
DRIP Fees indicates whether a company offers a Dividend Reinvestment Plan (DRIP) that also allows enrollees

to invest additional cash on a voluntary, periodic basis. The vast majority of these companies offer these plans, also known as
Direct Investment Plans, but many have recently added fees, so potential participants should carefully check the features before
enrolling. Complete information about all available DRIPs can be found at www.directinvesting.com.
Disclosure:As shown below, I am employed by The Moneypaper Inc., which operates that web site and is affiliated with Temper
Enrollment Service, which facilitates DRIP enrollment. This is not meant as a sales pitch!

Dividend Information is the information associated with the most recent increase, not necessarily the most recent dividend.
Most recent increase dates older than one year are highlighted in Red.
Most recent Increases expected to be replaced in next 1-2 months are highlighted in Green.

Quarterly Schedule shows estimated Pay Dates, where A=Jan/Apr/Jul/Oct, B=Feb/May/Aug/Nov, C=Mar/Jun/Sep/Dec.
Annual Dividend projects the "new" (current) rate to a full-year amount
Payout % Ratio calculates the annual dividend as a percentage of trailing twelve months earnings per share
+/-% vs. Graham calculates the premium or discount that the current price represents, compared with the "Graham

number," which is an estimation of "fair value" or what Benjamin Graham said would be the most an investor should pay for a
share of the company's stock. Since he believed that a reasonable price/earnings ratio was 15 and a reasonable price/book
value ratio would be 1.5, the formula for the "Graham number" is the square root of (22.5 times the earnings per share times the
book value per share). Book value per share is derived by dividing the Price/Book Value ratio in column Z into the current price
in column H. The actual Graham number is not shown, but is divided into the current price in order to produce a premium or
discount percentage, compared with the Graham number.

TTM P/E shows the price/earnings ratio using trailing twelve months earnings divided into current price
TTM EPS shows earnings per share for the most recently reported trailing twelve months



PEG Ratio shows the price/earnings ratio divided by 5-year estimates growth rate
TTM P/Sales shows the price divided by the trailing twelve months' sales
MRQ P/Book shows the price divided by the most recent quarter's book value per share
TY% Growth shows the percentage change of this year's earnings estimate compared with last year's EPS
NY% Growth shows the percentage change of next year's earnings estimate compared with this year's estimate

Est 5-yr Growth shows the estimated annual EPS Growth for the next five years
NA shows the Number of Analysts covering the company

MktCap ($Mil) shows the market value in millions of dollars of all outstanding shares at the current price
% from 52-week low/high these columns show the percentage that the current price varies from the 52-week range of the stock
% from 50-, 200-day MMA these columns show the percentage the current price varies from the 50- and 200-day Moving Average

5/10 A/D is a calculation of the acceleration or deceleration of the 5-year vs. the 10-year DGR
DGR (or Dividend Growth Rate) is the compound annual growth rate of the dividend for the periods shown

Mean (simple average) is the "modified" average of the individual year's increases over the prior year. The averages include
some companies whose average has been "modified" to exclude divisions by zero or negative actions (reductions) since those
calculations would pre-date the companies' current streaks of increases.

Standard Deviation expresses the degree by which the individual year's increases vary from the Mean, or simple average,
showing how erratic (high number) or "smooth" (low number) that the annual increases have been.

Tweed Factor Named after "Seeking Alpha" author Norman Tweed, this is a "quick-and-dirty" method of comparing
the combination of a stock's dividend yield and dividend growth rate (DGR) to its price/earnings ratio. Although this is somewhat
of an "apples-to-oranges" comparison, it builds in a margin of safety when determining a stock's fair value. The Tweed Factor is
part of the "Tweed Model," which also requires (per Mr. Tweed) a 4% yield and a "reasonable" payout ratio. (See Payout % Ratio
above.) Other investors may set a lower yield threshold than 4%, often in conjunction with age and years remaining to invest. The
more positive the Tweed Factor is, the better, as it expresses the excess of the dividend data over price level.

Confidence Factor (See Appendix A below)
Dividend Growth Model (Next Five Years) Dividends based on growth from latest completed year of dividends paid, using Next
Year and 5-year Earnings Per Share Estimates. (If either is "n/a," then a 3% dividend growth rate is used; if either is negative, then
a 1% dividend growth rate is used; if either is greater than 10%, then a 10% dividend growth rate is used. The total estimated
dividends per share for the next five years is also shown, and that total is translated into a percentage "payback," based on the
current share price. Disclaimer: Past Performance is No Guarantee of Future Results.

Acknowledements/Updates
I'd like to thank Motley Fool poster Bruce Doe, whose listing was the starting point for this compilation. Also, thanks to Moneypaper
reader Jacob Geller, who brought attention to RPM International's claim to be one of 70 companies to have increased its
dividend for at least 34 straight years. Many thanks to Publisher Vita Nelson, who has made Moneypaper's DRIP database info
available to the general public. Also, thanks to "Seeking Alpha" Contributors Dividends4Life, Dividend Growth Investor, David Van
Knapp, Robert Allan Schwartz, Norman Tweed, Chuck Carnevale, Five Plus Investor, David Crosetti, and others (a growing list!)
for their valuable info and assistance. And finally, thanks to George L. Smyth for running the non-profit message boards at
www.dripinvesting.org, where I hope to post this spreadsheet and a related PDF file (for those who can't use the spreadsheet).
Hopefully, it can continue to be updated on a monthly basis there. Please post comments/questions on its U.S. DRIPs board or
add a Comment to one of my articles on the Seeking Alpha website: http://seekingalpha.com/author/david-fish/articles
Historical Data Available
Previous copies of the Dividend Champions spreadsheets have been made available for downloading, thanks to Seeking Alpha
author Robert Allan Schwartz at the following Internet address (URL): http://www.tessellation.com/david_fish/
David Fish Exec. Editor, The Moneypaper, The Moneypaper Guide to Direct Investment Plans

Co-manager, The MP 63 Fund (symbol: DRIPX)
©2007-2012 All Rights Reserved. This listing is intended for personal, non-commercial use only.



Appendix A - Confidence Factor Scoring System
Listed below are items used to gauge confidence in continuation of dividend-increase streaks, with formulas and point ranges.
Item General Formula Min Max
Number of Years Dividend Increased Divided by 10 0.50 5.80
Sequence Number within CCC companies (500 minus Seq) divided by 100 0.50 4.99
Dividend Reinvestment Plan No-fee=2 points; Fees=1; No plan=0 0.00 2.00
Stock Purchase Plan No-fee=2 points; Fees=1; No plan=0 0.00 2.00
Most Recent Increase (percentage) Increase divided by 2, up to 5 points 0.00 5.00
Payout Ratio (if not over 100% or negative) (100 minus payout ratio) divided by 10 0.00 10.00
Price/Earnings Ratio (if not over 100% or negative) (100 minus payout ratio) divided by 10 0.00 10.00
PEG (P/E divided by Growth Rate) Ratio (if numerical) 5 minus PEG (up to 5) 0.00 5.00
Price/Sales Ratio 5 minus P/S (up to 5) 0.00 5.00
Price/Book Value (if numerical) 5 minus P/B (up to 5) 0.00 5.00
This Year EPS Est Percentage Increase vs. TTM EPS Up to 10% Increase divided by 2 0.00 5.00
Next Year EPS Est Percentage Increase vs. TY EPS Est Up to 10% Increase divided by 2 0.00 5.00
Est 5-year EPS Percentage Increase Up to 10% Increase divided by 2 0.00 5.00
Number of Analysts Number Divided by 10 0.00 4.90
Market Capitalization Points for one, ten, one hundred billion 0.00 3.00
Dividend Growth Rate 1-year Up to 10% Increase divided by 2 0.00 5.00
Dividend Growth Rate 3-year (if numeric) Up to 10% Increase divided by 2 0.00 5.00
Dividend Growth Rate 5-year (if numeric) Up to 10% Increase divided by 2 0.00 5.00
Dividend Growth Rate 10-year (if numeric) Up to 10% Increase divided by 2 0.00 5.00
Mean (Simple Average) Up to 10% Increase divided by 2 0.00 5.00

Total Point Range: 1.00 102.69

Appendix B - Near-Challengers
Listed below are companies that have increased their dividends for four years and may join the Challengers listing
in the next 12 months, with the Ex-Dividend Date of their most recent increase:
Dates in Green (centered) indicate increase (by Ex-Div. Date) expected in next 1-2 months

Company Symbol Ex-Div Note &=MultiIncThisYr

American Water Works AWK 8/10/11
ASML Holding N.V. ASML 4/25/12 Est. Date
Beacon Federal Bancorp Inc. BFED 12/9/11
BGC Partners Inc. BGCP 5/12/11
Cablevision Systems Corp. CVC 5/12/11
Cenovus Energy Inc. CVE 3/13/12 Canadian
ConAgra Foods Inc. CAG 10/27/11
Duff & Phelps Corp. DUF 3/2/12
Fred's Inc. FRED 2/28/12
Frisch's Restaurants Inc. FRS 9/22/11
HEICO Corp. HEI 7/1/11
HickoryTech Corp. HTCO 11/11/11
Hillenbrand Inc. HI 12/14/11
MarketAxess Holdings Inc. MKTX 3/1/12
McKesson Corp. MCK 6/8/11
Mead Johnson Nutrion Co. MJN 3/14/12
Molson Coors Brewing Co. B TAP 6/2/11 Also Class A
Navios Maritime Partners LP NMM 8/3/11
Northfield Bancorp Inc. NFBK 5/9/11
PetMed Express Inc. PETS 2/8/12
Petsmart Inc. PETM 7/27/11
Philip Morris International PM 9/23/11
Principal Financial Group Inc. PFG 3/8/12
Quaker Chemical Corp. KWR 7/13/11
R.G. Barry Corp. DFZ 2/15/12
Reliance Steel & Aluminum Co. RS 2/29/12
Scripps Networks Interactive Inc. SNI 2/27/12
Silvercorp Metals Inc. SVM 12/28/11 2012 Pmt=4 years
Stewart Enterprises Inc. STEI 4/10/12
Sturm Ruger & Company RGR 3/7/12
Techne Corp. TECH 11/3/11
Visa Inc. V 11/16/11
Western Union Company WU 3/14/12



Appendix C - "Frozen Angels"
Listed below are companies that had increased their dividends for a number of years before paying the same amount
in back-to-back years (a dividend "freeze"), but have since resumed increases.

Increases in: Date Subsequent
Company Symbol Yrs Yrs Deleted Increases
Albany International Corp. AIN 9 out of last 10 9/10/10 2011
Allete Inc. ALE 10 out of last 11 10/20/10 2011, 2012
Arthur J. Gallagher AJG 25 out of last 26 7/23/10 2011, 2012
Block (H&R) Inc. HRB 13 out of last 15 9/10/10 2012
Boeing Company BA 7 out of last 9 10/25/10 2012
Chesapeake Energy Corp. CHK 8 out of last 9 9/10/10 2011
City Holding Co. CHCO 8 out of last 10 10/7/10 2012
Corn Products International Inc. CPO 6 out of last 7 9/15/10 2011, 2012
Danaher Corp. DHR 17 out of last 18 9/29/09 2010, 2011
Dentsply International Inc. XRAY 8 out of last 10 9/10/10 2012
First Financial Bankshares FFIN 24 out of last 25 9/10/10 2011
Foot Locker Inc. FL 6 out of last 7 9/10/10 2011, 2012
GATX Corp. GMT 7 out of last 8 10/22/10 2011, 2012
Gentex Corp. GNTX 7 out of last 8 9/10/10 2011
Hershey Company HSY 36 out of last 37 10/19/09 2010, 2011, 2012
HNI Corp. HNI 20 out of last 21 11/18/09 2011
HollyFrontier Corp. HFC 18 out of last 19 9/10/10 2011, 2012
Honeywell International HON 6 out of last 7 10/29/10 2011
Independent Bank Corp. MA INDB 9 out of last 10 9/16/10 2011, 2012
Johnson Controls JCI 35 out of last 36 9/29/09 2010, 2011
MarkWest Energy Partners LP MWE 9 out of last 10 10/27/10 2011, 2012
Martin Midstream Partners LP MMLP 7 out of last 8 10/26/10 2011
Methanex Corp. MEOH 8 out of last 9 11/24/10 2011
Molex Inc. MOLX 6 out of last 7 9/29/10 2011
Myers Industries MYE 33 out of last 34 9/29/09 2010, 2011, 2012
NB&T Financial Group Inc. NBTF 10 out of last 11 9/21/10 2011
Noble Energy Inc. NBL 7 out of last 8 10/26/10 2011
Old National Bancorp ONB 27 out of last 30 4/27/09 2012
Paychex Inc. PAYX 21 out of last 22 10/13/10 2011
Penn Virginia Resource Partners LP PVR 9 out of last 10 10/27/10 2011, 2012
Peoples Bancorp OH PEBO 44 out of last 47 8/29/09 2012
Pool Corp. POOL 6 out of last 7 11/4/10 2011
Public Service Enterprise Group PEG 8 out of last 9 11/15/11 2012
QNB Corp. QNBC 16 out of last 17 11/23/10 2011, 2012
S.Y. Bancorp SYBT 14 out of last 15 9/10/10 2011, 2012
Trinity Industries Inc. TRN 6 out of last 7 9/10/10 2011
Washington Trust Bancorp WASH 17 out of last 18 9/17/10 2011, 2012
Willis Group Holdings plc WSH 7 out of last 9 9/10/10 2012
Wolverine World Wide WWW 16 out of last 17 9/10/10 2011


