
iShares Core Dividend 

Growth ETF

Expense ratio

DGRO
0.08%

5-year performance rank2, based on 

total return:  246 out of 1035 funds in 

Morningstar U.S. Large Cap Value 

category

Holdings: 412

Inception date: June 10, 2014

Index: Morningstar US Dividend Growth 

Index

DGRO’s index screens for:

Criteria Objective

5 years of uninterrupted annual dividend growth Identify universe of dividend growers

Paid out dividends not exceeding 75% of earnings
Narrow in  on companies likely to continue growing 

dividends 

Dividend yields not in top 10% of the investment universe
Reduce exposure to companies with unsustainably high 
dividend yields

DGRO’s expense ratio is lower 

than 97% of its peers.2

97%

LOW COST

DGRO has never paid a 

capital gains distribution.3

0%
Capital gains

TAX EFFICIENT

DGRO
Tap into the power of dividend growth

Source: Morningstar as of 6/30/2024

DGRO invests in the stocks of U.S. companies that have a history of 
growing dividends - a key historical driver of returns and an attractive 
source of income for investors. The fund has also delivered competitive 
performance, kept costs low and been tax efficient for investors.

$1.6M

$0.7M

$1.2m

$2.6M

S&P 500 Dividend cutters &
eliminators

Non dividend
payers

Dividend Growers
& Initiators

Risk and returns of the 500 largest U.S. stocks by dividend policy (1979-2023)1

Value of hypothetical $10,000 investment

Morningstar 
Medalist RatingTM 

Analyst-Driven %⁴
20

Data-Coverage %⁴
86

Morningstar Overall RatingTM 
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Holdings as of 6/30/2024  and are subject to change.  Securities shown for illustrative purposes only and should not be construed as recommendation to buy, hold or sell. There is no guarantee 
that any securities remain in or out of the fund. For current fund holdings, see www.iShares.com.

*Source: Data for Morningstar Large Cap Value is reported by Morningstar as of 6/30/2024. Data for DGRO is provided by BlackRock as of 6/30/2024. Universe includes non-index 
funds and institutional class of funds with 5 years of performance using total return. Risk, represented by standard deviation, measures how dispersed returns are around the average. A 
higher standard deviation indicates that returns are spread out over a larger range of values and thus, more volatile. Past performance does not guarantee future results.

Companies identified by 
screens

Notable DGRO Inclusion (Weight %)

JPM  – JPMorgan Chase (3.09%)

JPMorgan Chase maintains strong financial 

performance and healthy balance sheet shown 

by significant increases in YoY net profit. 

AAPL — Apple Inc. (3.08%)
Apple has sustainably increased dividends 

for at least the past five years, providing the 

portfolio with sector diversification and the 

potential for strong capital appreciation.

DGRO  Standardized Performance
(as of 6/30/2024)

1 Year 5 Year
Since inception 
(06/10/2014)

Fund NAV Total Return 14.70% 11.22% 11.27%

Fund Market Price Total Return 14.66% 11.23% 11.26%

Morningstar US Dividend Growth Index 14.77% 11.29% 11.33%

1 Source: BlackRock. Data from 12/31/1978 through 12/31/2023. Historical average returns (%) of dividend categories since 12/31/1978. The investment universe is the 500 
largest U.S. stocks by market cap. Dividend policy constituents are calculated on a rolling 12-month basis and are rebalanced monthly. Category returns are calculated on a monthly basis. 
Shown for illustrative purposes only. Past performance is not indicative of future returns. The Dividend Growers & Initiators category (“Dividend Growers” in the chart) represents 
performance for companies which either increased or initiated their dividend distribution. The Non-Dividend Payers category represents performance for companies which do not pay a 
dividend. The Dividend Cutters & Eliminators category (“Dividend Cutters” in the chart) represents performance for companies which either cut or eliminated their dividend distribution. 
Index returns are for illustrative purposes only. Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest 
directly in an index. Past performance does not guarantee future results. Past distributions are not indicative of future distributions. There is no guarantee that distributions will not be 
made in the future. 2 Morningstar as of 6/30/2024. Universe includes non-index funds and institutional class and oldest share classes of funds and based on prospectus net 
expense ratios and 5-year total return in Morningstar’s U.S. Large Cap Value category. 3 BlackRock as of 6/30/2024. Past distributions are not indicative of future distributions. 

The performance quoted represents past performance and does not guarantee future results. Investment return an 
principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or 
less than the original cost. Current performance may be lower or higher than the performance quoted. Performance data 
current to the most recent month end may be obtained by visiting www.iShares.com or www.blackrock.com.

Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the fund. Any applicable brokerage commissions will reduce returns. Beginning 
August 10, 2020, market price returns for BlackRock and iShares ETFs are calculated using the closing price and account for distributions from the fund. Prior to August 10, 2020, 
market price returns for BlackRock and iShares ETFs were calculated using the midpoint price and accounted for distributions from the fund. The midpoint is the average of the bid/ask 
prices at 4:00 PM ET (when NAV is normally determined for most ETFs). The returns shown do not represent the returns you would receive if you traded shares at other times. 

The Morningstar Medalist RatingTM  is the summary expression of Morningstar’s forward-looking analysis of investment strategies as offered via specific vehicles using a rating scale of Gold, 
Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which investments Morningstar believes are likely to outperform a relevant index or peer group average on a risk-adjusted 
basis over time. Investment products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a fee assessment, forms the basis for Morningstar’s conviction in 
those products’ investment merits and determines the Medalist Rating they’re assigned. Pillar ratings take the form of Low, Below Average, Average, Above Average, and High. Pillars may be 
evaluated via an analyst’s qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle are mapped to a related uncovered vehicle) 
or using algorithmic techniques. Vehicles are sorted by their expected performance into rating groups defined by their Morningstar Category and their active or passive status. When analysts 
directly cover a vehicle, they assign the three pillar ratings based on their qualitative assessment, subject to the oversight of the Analyst Rating Committee, and monitor and reevaluate them at 
least every 14 months. When the vehicles are covered either indirectly by analysts or by algorithm, the ratings are assigned monthly. For more detailed information about these ratings, including 
their methodology, please go to global.morningstar.com/managerdisclosures/. The Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Morningstar 
Medalist Rating (i) should not be used as the sole basis in evaluating an investment product, (ii) involves unknown risks and uncertainties which may cause expectations not to occur or to differ 
significantly from what was expected, (iii) are not guaranteed to be based on complete or accurate assumptions or models when determined algorithmically, (iv) involve the risk that the return 
target will not be met due to such things as unforeseen changes in management, technology, economic development, interest rate development, operating and/or material costs, competitive 
pressure, supervisory law, exchange rate, tax rates, exchange rate changes, and/or changes in political and social conditions, and (v) should not be considered an offer or solicitation to buy or sell 
the investment product. A change in the fundamental factors underlying the Morningstar Medalist Rating can mean that the rating is subsequently no longer accurate. conditions, and (v) 
should not be considered an offer or solicitation to buy or sell the investment product
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Not FDIC Insured • May Lose Value • No BankGuarantee

The Morningstar Rating  for funds, or “star rating,” is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and 
separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar 
Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance. The top 
10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall 
Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 
100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year rating/20% three-year 
rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest 
impact because it is included in all three rating periods. With respect to U.S.-domiciled funds in the Nontraditional Bond fund category, the fund received a Morningstar Rating of 3 stars for the 3-year period, 
rated against 288 funds; 4 stars for the 5-year period, rated against 248 funds; and 4 stars for the 10-year period, rated against 143 funds. Ratings are for Institutional share class. Other classes may have 
different performance characteristics. BlackRock provides compensation in connection with obtaining or using third-party ratings and rankings. 4. Analyst Driven % is the analyst input into the overall rating 
assignment, including direct analyst coverage and inheritance of an analyst-rated pillar. Data Coverage % is available input data for rating calculation at the Pillar level

Carefully consider the Funds’ investment objectives, risk factors, and charges and expenses before investing. This and other information can
be found in the Funds’ prospectuses or, if available, the summary prospectuses which may be obtained by visiting www.iShares.com or
www.blackrock.com. Read the prospectus carefully before investing. Investing involves risk, including possible loss of principal.

This information should not be relied upon as research, investment advice, or a recommendation regarding any products, strategies, or any security in particular. This material is strictly for
illustrative, educational, or informational purposes and is subject to change.

There is no guarantee that dividends will be paid. Diversification and asset allocation may not protect against market risk or loss of principal.

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by Morningstar, Inc., nor does this company make any representation regarding the advisability of investing in the 
Funds. BlackRock is not affiliated with Morningstar, Inc.

Diversification may not protect against market risk or loss of principal. Transactions in shares of ETFs may result in brokerage commissions and will generate tax consequences. All
regulated investment companies are obliged to distribute portfolio gains to shareholders.

The Funds are distributed by BlackRock Investments, LLC (together with its affiliates, “BlackRock”)

© 2024 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK and iSHARES are trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective 
owners.

Lit. No. DGRO-ESS1PGR-1222
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