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Apple and Microsoft are the two largest companies (by market value) in the United States and the only two U.S. 
listed firms with a market capitalization over $1 trillion.  Both companies have been standout performers in 2019, 
with Apple’s market value increasing 58.6% this year through the end of November, while Microsoft’s market value 
has increased 47.1% over the same period.  The combined market value of the two companies now stands at $2.3 
trillion dollars and together they represent roughly 9% of the total value of the S&P 500 Index.  To put the size of 
these two businesses in perspective, this week’s chart of the week shows the combined market value of Apple and 
Microsoft compared to the entire Russell 2000 index of U.S.-based small cap stocks.  At the end of November the 
combined value of the two companies was essentially equal ($2.342 trillion vs. $2.367 trillion for the Russell 2000) to 
the market value of the entire small cap index.  The stellar performance of Apple and Microsoft has a been a large 
driver of the outperformance of large cap stocks in the US over the last decade.  But with the 2020’s approaching, 
maybe small caps are poised for a better decade ahead.   

The Dynamic Duo vs. the Russell 2000
NAT KELLOGG, CFA, DIRECTOR OF MANAGER SEARCH MANAGING PAERNER

Chart of the Week

Source: Bloomberg

Microsoft and Apple’s combined value rivals that of the entire Russell 2000
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The sources of information used in this report are believed to be reliable. Marquette Associates, Inc. has not independently 

verified all of the information and its accuracy cannot be guaranteed. Opinions, estimates, projections and comments on 

financial market trends constitute our judgment and are subject to change without notice. This material is not financial advice 

nor an offer to purchase or sell any product. References to specific securities are for illustrative purposes only and do not 

constitute recommendations. Past performance does not guarantee future results. 

About Marquette Associates

Marquette Associates is an independent investment consulting firm that guides institutional investment programs with a 

focused client service approach and careful research. Marquette has served a single mission since 1986 – enable institutions 

to become more effective investment stewards. Marquette is a completely independent and 100% employee-owned 

consultancy founded with the sole purpose of advising institutions. 

For more information, please visit www.marquetteassociates.com.


