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2Private and Confidential

Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo 

Global Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, 

expressed or implied, with respect to the accuracy, reasonableness, or completeness of any of the information 

contained herein, including, but not limited to, information obtained from third parties. Opinions, estimates and 

projections constitute the current judgment of the author as of the date indicated. They do not necessarily reflect 

the views and opinions of Apollo and are subject to change at any time without notice. Apollo does not have any 

responsibility to update the information to account for such changes. Hyperlinks to third-party websites in these 

materials are provided for reader convenience only. There can be no assurance that any trends discussed herein will 

continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or 

tax advice and does not constitute an investment recommendation or investment advice. Investors should make an 

independent investigation of the information contained herein, including consulting their tax, legal, accounting or 

other advisors about such information. Apollo does not act for you and is not responsible for providing you with the 

protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, 

actual events or results may differ materially from those reflected or contemplated in such forward-looking 

information. As such, undue reliance should not be placed on such information. Forward-looking statements may 

be identified by the use of terminology including, but not limited to, “may”, “will”, “should”, “expect”, “anticipate”, 

“target”, “project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations thereon or 

comparable terminology.
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Facts about public markets and private markets

Most of the time in financial markets is spent on discussing Nvidia, Apple, and Coca-Cola, but these 
firms and the rest of the S&P 500 companies only make up a very small part of the US economy.

Specifically:
• Employment in S&P 500 companies is 18% of total US employment
• Employment in firms with more than 500 employees is 24.9mn, and total US employment is 
160mn
• Privately owned firms account for almost 80% of job openings
• 81% of firms with revenues greater than $100mn are private
• Less than half of all corporate debt outstanding is from S&P 500 companies
• S&P 500 profits make up roughly half of economy-wide corporate profits
• Capex by S&P 500 companies is 21% of total capex in the US economy
Bottom line: Public markets are a small part of the overall economy.



4Source: S&P CapitaliQ, Apollo Chief Economist. Note: For companies with last 12-month revenue greater than $100mn by count. 

US: 81% of  firms with revenues greater than $100mn are private
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5Source: JOLTS, BLS, Haver Analytics, Apollo Chief Economist

Small businesses, i.e. privately-owned firms, account for almost 80% of  job openings
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6Source: BLS, Bloomberg, Apollo Chief Economist

Employment in S&P500 companies is 18% of  total US employment

28mn

160mn

0

20

40

60

80

100

120

140

160

180

Total employment in the S&P 500 companies Total employment in the US economy

mn Employment in S&P 500 companies vs US economy



7Source: ADP, Haver Analytics, Apollo Chief Economist

Total US employment: 160mn workers

Total US employment in firms with more than 500 workers: 24.9mn workers

15000

20000

25000

30000

35000

40000

45000

50000

55000

60000

15000

20000

25000

30000

35000

40000

45000

50000

55000

60000

Ja
n

-1
0

Ju
l-

1
0

Ja
n

-1
1

Ju
l-

1
1

Ja
n

-1
2

Ju
l-

1
2

Ja
n

-1
3

Ju
l-

1
3

Ja
n

-1
4

Ju
l-

1
4

Ja
n

-1
5

Ju
l-

1
5

Ja
n

-1
6

Ju
l-

1
6

Ja
n

-1
7

Ju
l-

1
7

Ja
n

-1
8

Ju
l-

1
8

Ja
n

-1
9

Ju
l-

1
9

Ja
n

-2
0

Ju
l-

2
0

Ja
n

-2
1

Ju
l-

2
1

Ja
n

-2
2

Ju
l-

2
2

Ja
n

-2
3

Ju
l-

2
3

Ja
n

-2
4

Ju
l-

2
4

Ja
n

-2
5

Ju
l-

2
5

SA, thousSA, thous ADP Private Nonfarm Payroll Employment

500+ Employees 50-499 Employees 1-49 Employees



8Source: S&P, FRB, Haver Analytics, Apollo Chief Economist

Less than half  of  all corporate debt outstanding is from S&P500 companies

0

5000

10000

15000

20000

0

5000

10000

15000

20000

M
a
r-

0
8

S
e
p

-0
8

M
a
r-

0
9

S
e
p

-0
9

M
a
r-

1
0

S
e
p

-1
0

M
a
r-

1
1

S
e
p

-1
1

M
a
r-

1
2

S
e
p

-1
2

M
a
r-

1
3

S
e
p

-1
3

M
a
r-

1
4

S
e
p

-1
4

M
a
r-

1
5

S
e
p

-1
5

M
a
r-

1
6

S
e
p

-1
6

M
a
r-

1
7

S
e
p

-1
7

M
a
r-

1
8

S
e
p

-1
8

M
a
r-

1
9

S
e
p

-1
9

M
a
r-

2
0

S
e
p

-2
0

M
a
r-

2
1

S
e
p

-2
1

M
a
r-

2
2

S
e
p

-2
2

M
a
r-

2
3

S
e
p

-2
3

M
a
r-

2
4

S
e
p

-2
4

M
a
r-

2
5

S
e
p

-2
5

$bn$bn

S&P 500 ex financials debt Non financial business sector debt



9Source: S&P, BEA, Haver Analytics, Apollo Chief Economist

S&P500 profits make up roughly half  of  economy-wide corporate profits
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10Source: S&P, BEA, Haver Analytics, Apollo Chief Economist

Capex by S&P500 companies is 21% of  total capex in the US economy
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Torsten Slok joined Apollo in August 2020 as 

Chief Economist and he leads Apollo's 

macroeconomic and market analysis across 

the platform. 

Prior to joining, Mr. Slok worked for 15 years 

as Chief Economist at Deutsche Bank where 

his team was top ranked in the annual 

Institutional Investor survey for a decade. Prior 

to joining Deutsche Bank Mr. Slok worked at 

the IMF in Washington, DC and at the OECD in 

Paris.

Mr. Slok has a Ph.D. in Economics and has 

studied at the University of Copenhagen and 

Princeton University. 

Torsten Slok, Ph.D.

Chief Economist

Apollo Global Management

tslok@apollo.com 
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