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wisdomTree conducts an annual rebalance of its Global Dividend Index each October.

At this year’s reconstitution there were 5,410 selected companies (including large, mid
and small caps) from the U.S., 21 eligible developed market countries and 18 eligible em
erging markets countries.

Constituents are weighted based on their contribution to the total Dividend Stream®. The
largest dividend payer as of the screening date was Microsoft, with a $22 billion
dividend.

A few notable year-over-year changes:

e Taiwan Semiconductor-Much Tike the U.S. tech giants Microsoft and Apple, Taiwan
Semiconductor has been a consistent dividend grower over the last several years. In
May, it declared an increase of 1its quarterly dividend from 2.75 to 3 Taiwan new
dollars, contributing a nearly $2 billion dincrease to the Dividend Stream of the
wisdomTree Global Dividend Index.

e HSBC-The Targest increase to the Dividend Stream came from HSBC as the bank re-
initiated its regular quarterly dividend for the first time since the pandemic.

e BHP Group-As with many Materials and Energy companies, BHP reduced its dividend by
roughly 50% due to a profit decline coinciding with s1iding commodity prices.

Top 20 Global Dividend Payers
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Though not included on the previous Tist of Tlargest global payers,
have gained a lot of attention this year.
reasons: the fall in the yen benefitting the export-dependent economy,
declaring his continued confidence
major Japanese stock exchange announcing guidelines aimed at

value.

Japanese equities

Stock prices have soared for a variety of

in his Japanese trading house

warren Buffett
investments and the
improving shareholder

For investors Tooking for tangible evidence of Japan’s corporate governance reforms,
Took to the dividend growth of Japanese equities. Since the end of 2019, Japan dividends

have grown by more than any other market-and almost twice as much as the U.S.

Dividend Growth by Region since December 2019
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cannot Invest directly Inan Index.
The Global bpividend Stream

In aggregate, global equities have a Dividend Stream of $1.5 trillion. The U.S. provides
44% of dividends, far less than its 61% share of the global market cap.

If we Took at Dividend Stream-weighted versions of U.S. equities, we see a yield of 3.5%
—twice as high as the 1.6% yield on the market cap-weighted index.

For global equities, the market cap-weighted yield 1is 2.1% relative to a 4.5% Dividend
Stream-weighted yield.

Global pividend Stream Summary

Dividend Yiald

Dividend ivi Market Cap | Market Cap Market Cap-
($bn) Weight Weighted

United States S65T. 541,858.5

$358.5 24.1% 510,936.6 15.9% 94.9% 5.0% 3.3%
5053 6.4% 54,1764 6.1% 98.4% 2059 2.3%
565.1 4.4% $2,002.3 2.9% 90.7% 4.9% 3.2%
Developed Asia 5863 5.8% 52,0121 2.9% 92.8% 5.2% 4.0%

Emearging Markets .8 5.3% 57,6007

$1,490.5 $68,586.7

Sources: WisdomiTree, MSCI, s of 9/28/23, Universe Is MSC| ACWI IMI. IsraelIncluded In Europe. Developed Asla ncludes Singapore, Australla, Hong Kong and New Zealand.
1.5, dividendsare Indicated. International diidends are trailing. Dividand Straam and market cap totals are adjusted forinvestability factors. You cannat Invest directly In an
Index.

wisdomTree Global Dividend Index

The wisdomTree Global Dividend Index underwent its annual reconstitution at the close on
October 18.

The fundamentals-based rebalancing process generally results in giving greater weight in
companies 1increasing their payouts and decreasing weight in companies that have lowered
payouts.

From a sector perspective, the biggest change was a decrease of over 3% in weight in the
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Materials sector. After a commodities boom in 2021 and 2022 that led to increased
dividends, many large Materials companies cut dividends in 2023 (as we saw with BHP)
alongside a drop in profits and cash flows.

wisdomTree Global Dividend Index Sector Weights
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From a country perspective, there were similarly modest changes. The U.S. remains the
Tlargest weight, at 42%, ahead of the 8% exposure to Japan. Those weights compare to a
61% weight for the uU.S. and 6% weight for Japan in the market cap-weighted MSCI ACWI Ind
ex.

WisdomTree Global Dividend Index Country Weights
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wisdomTree Global High Dividend Index
The wisdomTree Global High Dividend Index is a subset of the wisdomTree Global Dividend
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Index by selecting the highest 30% of companies by dividend yield from each region: the
U.S., the developed and emerging markets.

A regional adjustment factor is applied so that regional weights are equal to the float-
adjusted market capitalization weight of the universe of dividend and non-dividend
payers of the U.S., developed and emerging markets.

Top 10 Holdings

Abbvie, Inc. 3.92% 3.97% Health Care United states
Coca-Cola 2.91% 3.299% Consumer Staples  United States
Chevron 2.85% 2.58% Energy United States

Altria Group 2.56% 9.32% Consumer Staples  United States
Ffizer Inc. 2,199 4.94% Health Care United States

Philip Marris Int'l 1.99% 5.62% Consumer Staples  United States
Bristol-Myers Squibhb 1.75% 3.939% Health Care United States
Bank of America 1.55% 3.51% Financials United States
IBM 1,495, 4.73% Info. Tech. United States

Gilead Sciences 1.289% 4.00% Health Care United States

Sources: WisdomTres, FactSet, as of 10/19/23. You cannot Invest directly In an index.

For investors Tooking for a globally diversified income portfolio with a 4%-5% dividend
yield, we believe the wisdomTree Global High Dividend Index would be a perfect place to
Took.

The WisdomTree Global High Dividend Fund (DEW) seeks to track the price and yield
performance, before fees and expenses, of the WisdomTree Global High Dividend Index.

Index Dividend Yield

Important Risks Related to this Article
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There are risks associated with idnvesting, 1including possible Toss of principal.
Foreign investing involves special risks, such as risk of loss from currency fluctuation
or political or economic uncertainty. Funds focusing their 1investments on certain
sectors increase their vulnerability to any single economic or regulatory development.
This may result in greater share price volatility. Please read the Fund’s prospectus
for specific details regarding the Fund’s risk profile.

For standardized performance and the most recent month-end performance click here NOTE,
this material 1is intended for electronic use only. Individuals who intend to print and

physically deliver to an investor must print the monthly performance report to accompany
this blog.

View the online version of this article here.
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IMPORTANT INFORMATION

U.S. 1dinvestors only: Click here to obtain a WisdomTree ETF prospectus which
contains investment objectives, risks, charges, expenses, and other information;
read and consider carefully before investing.

There are risks involved with investing, including possible loss of principal. Foreign
investing involves currency, political and economic risk. Funds focusing on a single
country, sector and/or funds that emphasize 1investments 1in smaller companies may
experience greater price volatility. Investments in emerging markets, currency, fixed
income and alternative investments include additional risks. Please see prospectus for
discussion of risks.

Past performance is not 1indicative of future results. This material contains the
opinions of the author, which are subject to change, and should not to be considered or
interpreted as a recommendation to participate in any particular trading strategy, or
deemed to be an offer or sale of any investment product and it should not be relied on
as such. There is no guarantee that any strategies discussed will work under all market
conditions. This material represents an assessment of the market environment at a
specific time and is not intended to be a forecast of future events or a guarantee of
future results. This material should not be relied upon as research or investment advice
regarding any security in particular. The user of this information assumes the entire
risk of any use made of the information provided herein. Neither WisdomTree nor its
affiliates, nor Foreside Fund Services, LLC, or its affiliates provide tax or Tegal
advice. Investors seeking tax or legal advice should consult their tax or Tlegal advisor.
Unless expressly stated otherwise the opinions, interpretations or findings expressed
herein do not necessarily represent the views of WisdomTree or any of its affiliates.

The MSCI information may only be used for your internal use, may not be reproduced or
re-disseminated in any form and may not be used as a basis for or component of any
financial dinstruments or products or indexes. None of the MSCI information is intended
to constitute investment advice or a recommendation to make (or refrain from making) any
kind of idinvestment decision and may not be relied on as such. Historical data and
analysis should not be taken as an 1indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on an “as is” basis
and the user of this information assumes the entire risk of any use made of this
information. MSCI, each of 1its affiliates and each entity involved in compiling,
computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly
disclaims all warranties. with respect to this information, in no event shall any MSCI
Party have any Tiability for any direct, 1indirect, special, incidental, punitive,
consequential (including Toss profits) or any other damages (www.msci.com)

Jonathan Steinberg, Jeremy Schwartz, Rick Harper, Christopher Gannatti, Bradley Krom,
Tripp Zimmerman, Michael Barrer, Anita Rausch, Kevin Flanagan, Brendan Loftus, Joseph
Tenaglia, Jeff weniger, Matt wagner, Alejandro Saltiel, Ryan Krystopowicz, Jianing Wu,
and Brian Manby are registered representatives of Foreside Fund Services, LLC.

wisdomTree Funds are distributed by Foreside Fund Services, LLC, in the U.S. only.

You cannot invest directly in an index.
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DEFINITIONS

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 “large market capitalization”. Market capitalization is
calculated by multiplying the number of a company’s shares outstanding by its stock

price per share.

Mid-Cap : Characterized by exposure to the next 20% of market capitalization (after the

top 70% have been removed) within the value, Blend or Growth style zones with the
majority of the fund’s weight.

small caps : new or relatively young companies that typically have a market
capitalization between $200 million to $2 billion.

Emerging market : Characterized by greater market access and Tless potential for

operational risks when compared to frontier markets, which leads to a larger base of
potentially eligible investors.

Dividend stream : Refers to the regular dividends per share multiplied by the number of
shares outstanding.

WisdomTree Global Dividend Index : wisdomTree’s broadest measure of dividend-paying

stocks, including firms dincorporated in emerging markets, developed dinternational
markets and the United States, weighted by cash dividends.

commodity : A raw material or primary agricultural product that can be bought and sold.

MSCI ACWI Index : A free-float adjusted market capitalization-weighted index that is
designed to measure the equity market performance of developed and emerging markets.

Float-adjusted market capitalization : Share price x number of shares outstanding,
adjusted for the fact that in many emerging markets, not all of the shares outstanding
regularly trade, which Teads to a reduction in the number of shares outstanding used 1in

the calculation.
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