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Our Chart of the Month features the market capitalizations of the 25 largest S&P 500 stocks 10 

years ago versus today. The market cap is the total value of a company's outstanding common 

shares. It is determined by multiplying the number of shares by the company’s current stock price. 

As shown in the table above, the top 25 stocks have climbed from 33.52% 10 years ago to 46.92% 

today. Back then, Apple ($468 billion), Microsoft ($315B), Alphabet ($339B), and Amazon ($160B) 

had a combined market cap of less than $1.3 trillion. Today, each of these companies, which now 

comprise the four-largest components of the S&P 500, has a market cap greater than $1.3 trillion 

and the combined value is $8.6 trillion! 

Apple’s market cap has increased 6x, Microsoft 8.5x, Alphabet nearly 5x, and Amazon 9x. While a 

company’s market cap may expand by issuing new shares, the vast majority of the growth has been 

due to the appreciation in the stock prices.  

In the case of Apple, which was trading at $20 in November 2013 and is now hovering at $190, its 

market cap would have grown roughly ten-fold if the company had not bought back and retired $604 

billion of shares over the past 10 years, a dollar amount exceeding the market caps of 492 

companies in the S&P 500. Nonetheless, Apple’s current market cap, which is now approaching $3 

trillion, is greater than all stocks in the Russell 2000 (see chart below). 

New additions to the top 25 include (by market cap) NVIDIA, Meta Platforms, Tesla, Eli Lilly, 

UnitedHealth, Broadcom, Mastercard, Home Depot, Adobe, and Costco Wholesale. Deletions 

include General Electric, Wells Fargo, Pfizer, IBM, AT&T, Bank of America, Citigroup, Verizon, 

Philip Morris, and PepsiCo. 
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