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− Total US equity market capitalization increased 52% reaching $47.7 trillion as of May 

2021.  
− Market cap breakpoint separating small-caps (Russell 2000 Index) and large-caps 

(Russell 1000 Index) increased by 73%. 
− Four companies exceeded $1 trillion in total market cap, with Alphabet joining 

Microsoft, Apple & Amazon, which reached this milestone in 2020.  
− Tesla and JP Morgan Chase & Co. join the top ten companies in the Russell US 

Indexes. 
 

FTSE Russell, a leading global index provider, today posted its preliminary lists of companies set to enter or 
leave the US broad-market Russell 3000 Index and the Russell Microcap Index, marking the start of its 33rd 
annual Russell US Indexes Reconstitution. Changes will take place after US equity markets close Friday, June 
25. The lists of projected additions and projected deletions for the Russell US Indexes and other information are 
available on the FTSE Russell website. 
 
Every year in June, the Russell US family of indexes is reconstituted to account for market changes in the 
previous year. It is a significant market event, which impacts more than $10.6 trillion in investor assets 
benchmarked to, or invested in, products based on the Russell US Indexes.  
 
Arne Staal, CEO, FTSE Russell, said: 
“Our annual Russell Reconstitution process is critical to ensure the transparency, reliability and 
comprehensiveness of the US Russell indexes for investors around the world. For over three decades, our 
global index teams have worked to ensure a seamless rebalance for our clients and market participants.”   
 
Catherine Yoshimoto, FTSE Russell Director of Product Management, said:   
“In 2020, overall capitalization for the US equity market stayed fairly flat, decreasing by 1%. However, we’ve 
seen a surge in growth in the first half of 2021 with the total market cap in the Russell 1000 reaching $44.1 
trillion. We have also seen a resurgence in market capitalizations of small cap companies in the Russell 2000 
reflecting the overall bounce back of US equity markets following the COVID-19 recession in early 2020.” 
 
US Equity Markets Reach New Heights 
 
Total US equity market capitalization as represented by the Russell 3000 Index, increased by 52%, rising from 
$31.4 trillion in 2020 to $47.7 trillion in as of this year’s rank day (May 7, 2021). The large end of the US equity 
market grew significantly in the last year, with the total market cap of the Russell 1000 Index rising 50% to $44.1 
trillion, compared with $29.5 trillion this time last year,   
 
The market capitalization breakpoint which separates companies in the US large-cap Russell 1000 Index and 
companies in the US small-cap Russell 2000 Index increased by 73% from $3.0 billion in 2020 to $5.2 billion for 
2021.  

https://www.ftserussell.com/resources/russell-reconstitution
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US small caps made a strong comeback after the extreme market volatility in early 2020. The total market 
capitalization of the Russell 2000 Index increased 84% as of last year’s reconstitution to $3.5 trillion. Now, the 
smallest company in the index is Velocity Financial with a total market cap of $257.1 million, an increase of 
171.2% from $94.8m (Limestone Bancorp) in 2020. 
 
Apple and Microsoft Switch Places and Tesla Vaults into Top 10 
 
Apple (APPL) has retaken the top spot from Microsoft (MSFT) in the Russell 3000, after seeing a 62% increase 
in total market cap. Microsoft has dropped to second place in the index after seeing only a 36% increase in total 
market cap. Alphabet (GOOGL) also joins Apple, Microsoft and Amazon.com (AMZN) in having a total market 
cap of over $1 trillion, marking the first time ever that four companies have broken the $1 trillion market cap 
level. 
 
Tesla (TSLA) and JPMorgan Chase & Co (JPM) are new entrants to the list, replacing Walmart and Proctor & 
Gamble, and are the seventh and ninth largest companies in the Russell US Indexes, respectively. All the top 
10 companies in the index increased their total market caps to a combined $10.9 trillion, an increase of 53% 
from the 2020 top 10 market cap total of $7.1 trillion. 
 
At this year’s Reconstitution, 38 new issuers will be added to the Russell 2000, with 21 of them classified as 
Health Care. Meanwhile, five recently listed IPOs will be added to the Russell 1000. 
 
Style Shifts: Value Surpasses Growth 
 
In a reversal of past trends, value stocks outperformed growth stocks. The Russell 2000 Value Index saw a total 
return of 79% in the year ending May 28, 2021, compared with the Russell 2000 Growth at 50%. On the large 
cap front, the Russell 1000 Value had a total return of 44% versus the Russell 1000 Growth at 40%.  
 
The largest addition to the Russell 1000 Growth Index by size is Walt Disney Co (DIS), which shifted from 100% 
Value to partial Growth (5%). The largest addition by weight is Caterpillar Inc (CAT) which shifted from 100% 
Value to predominantly Growth (86%). 
 
The largest addition to the Russell 1000 Value Index by size is Eli Lilly and Co (LLY), which shifted from 100% 
Growth to partial Value (21%). The largest addition by weight is Regeneron Pharmaceuticals (REGN), which 
shifted from 100% Growth to 89% Value.  
 
The Russell 1000 Style Indexes provide an objective measure of growth-oriented and value-oriented US 
company performance by weighting index constituents based on their relative growth or value characteristics. 
Most companies are 100% growth or 100% value-oriented, but some contain a blend of both growth and value 
characteristics.   
 
The posting of the preliminary lists of additions and deletions is the first public step in the annual reconstitution 
process for the Russell US Indexes. This is also the first annual review to be conducted using the ICB 
framework as the official sector taxonomy. The ICB framework is comprised of 11 industries, 20 supersectors, 
45 sectors and 173 subsectors. Migration to the ICB framework is an important step toward a consistent 
industry classification framework across FTSE Russell’s equity indexes globally. 
 
Further updates to the lists will be posted on the FTSE Russell website after US market close on June 11 and 
18. If any changes to the publicly announced membership lists occur during the query period, technical notices 
will be published to the FTSE Russell website.  
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The closely-watched final index membership lists, with breakouts for the Russell 1000 Index, the Russell 2000 
Index and the Russell Midcap Index, will be published on Monday, June 28 when the Russell Reconstitution 
takes effect and the newly reconstituted indexes begin to operate. 
 
FTSE Russell uses primary exchange closing prices from NYSE and NASDAQ to complete this year's Russell 
US Indexes reconstitution. NYSE-listed stocks utilize NYSE’s auction mechanism while NASDAQ-listed stocks 
utilize NASDAQ's "closing cross" mechanism to execute shares for each stock at a single price on Friday, June 
25. FTSE Russell will once again celebrate the close of the annual Russell Reconstitution with Nasdaq officials 
at a virtual closing bell ceremony.   
 

– Ends – 
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Notes to editors:  
 
About FTSE Russell 
 
FTSE Russell is a global index leader that provides innovative benchmarking, analytics and data solutions for 
investors worldwide. FTSE Russell calculates thousands of indexes that measure and benchmark markets and 
asset classes in more than 70 countries, covering 98% of the investable market globally.  
 
FTSE Russell index expertise and products are used extensively by institutional and retail investors globally. 
Approximately $17.9 trillion is currently benchmarked to FTSE Russell indexes. For over 30 years, leading asset 
owners, asset managers, ETF providers and investment banks have chosen FTSE Russell indexes to benchmark 
their investment performance and create ETFs, structured products and index-based derivatives.  
 
A core set of universal principles guides FTSE Russell index design and management: a transparent rules-based 
methodology is informed by independent committees of leading market participants. FTSE Russell is focused on 
applying the highest industry standards in index design and governance and embraces the IOSCO Principles. 
FTSE Russell is also focused on index innovation and customer partnerships as it seeks to enhance the breadth, 
depth and reach of its offering.  
 
FTSE Russell is wholly owned by London Stock Exchange Group.  
 
For more information, visit www.ftserussell.com 
 
© 2021 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell 
Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) MTSNext Limited (“MTSNext”), (5) 
Mergent, Inc. (“Mergent”), (6) FTSE Fixed Income LLC (“FTSE FI”), (7) The Yield Book Inc (“YB”) and (8) Beyond Ratings S.A.S. (“BR”). All rights reserved.  
 
FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, MTSNext, Mergent, FTSE FI, YB and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “MTS®”, “FTSE4Good®”, “ICB®”, 
“Mergent®”, “The Yield Book®”, “Beyond Ratings®”  and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks 
owned or licensed by the applicable member of the LSE Group or their respective licensors and are owned, or used under licence, by FTSE, Russell, MTSNext, FTSE Canada, Mergent,  
FTSE FI, YB or BR.  FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. 
 
All information is provided for information purposes only. All information and data contained in this publication is obtained by the LSE Group, from sources believed by it to be accurate and 
reliable. Because of the possibility of human and mechanical error as well as other factors, however, such information and data is provided "as is" without warranty of any kind. No 
member of the LSE Group nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or 
impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or of results to be obtained from the use of FTSE Russell products, including but not 

mailto:jelena.nedelka@lseg.com
http://www.ftserussell.com/
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limited to indexes, data and analytics, or the fitness or suitability of the FTSE Russell products for any particular purpose to which they might be put. Any representation of historical data 
accessible through FTSE Russell products is provided for information purposes only and is not a reliable indicator of future performance. 
 
No responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole 
or in part caused by, resulting from, or relating to any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, 
transcribing, transmitting, communicating or delivering any such information or data or from use of this document  or links to this document or (b) any direct, indirect, special, consequential 
or incidental damages whatsoever, even if any member of the LSE Group is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, such 
information. No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing contained herein or accessible 
through FTSE Russell products, including statistical data and industry reports, should be taken as constituting financial or investment advice or a financial promotion.  
 
Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns shown may not represent the results of the actual trading of 
investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index inception date is back-tested performance. Back-tested 
performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index was officially launched. 
However, back-tested data may reflect the application of the index methodology with the benefit of hindsight, and the historic calculations of an index may change from month to month 
based on revisions to the underlying economic data used in the calculation of the index. This document may contain forward-looking assessments. These are based upon a number of 
assumptions concerning future conditions that ultimately may prove to be inaccurate. Such forward-looking assessments are subject to risks and uncertainties and may be affected by 
various factors that may cause actual results to differ materially. No member of the LSE Group nor their licensors assume any duty to and do not undertake to update forward-looking 
assessments. No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or 
otherwise, without prior written permission of the applicable member of the LSE Group. Use and distribution of the LSE Group data requires a licence from FTSE, Russell, FTSE Canada, 
MTSNext, Mergent, FTSE FI, YB, BR and/or their respective licensors. 
 


