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American Express and Dun & Bradstreet are collaborating to increase public understanding of the vital role that 
middle market enterprises (firms with between $10 million and $1 billion in revenues) are playing in the American 
economy. Drawing upon detailed information available only from Dun & Bradstreet’s proprietary databases of 
commercially-active firms, this series of reports sheds light on the characteristics and contributions of middle 
market firms.  
 
The first report in the Middle Market Power Index series focused on the characteristics and economic impact of 
middle market firms and how they have fared in the years since the 2007-08 recession. The second report focused 
on the extent to which middle market firms in the U.S. – in comparison with smaller and larger enterprises – are 
engaged in exporting their products and/or services, and which middle market firms are most likely to be doing so. 
 
This third report investigates growing ethnic and gender diversity in the ownership of middle market enterprises, 
and how these firms differ from all middle market companies by size, industry sector and age.

The Middle Market Power Index: 
The Growing Economic Clout of 
Diverse Middle Market Firms

The Diversity of Middle Market Firms At A Glance

The number of all middle market 
firms increased by 4% from 2008 
to 2014, yet the number of 
women-owned middle market firms 
rose by 24% and the number of 
minority-owned middle market 
firms grew by 22% - rates more 
than 5x the national average.

Employment in the middle market grew by 4% 
between 2008 and 2014, yet it increased 38% 
among women-owned and 39% among 
minority-owned middle market enterprises. 
Similarly, middle market revenue dipped 2% 
overall, yet rose 23% among women-owned and 
19% among minority-owned middle market firms.

Middle market enterprises represent 0.7% 
of all commercially-active enterprises. 
Women-owned firms are just as likely as 
average (0.7%) to be found in the middle 
market, while minority-owned firms are 
more likely than average (1.6%) to be found 
in the middle market.

diverse middle market firms 
are growing in number

diverse middle market firms are 
growing in economic clout

diverse owners just as likely 
to be in the middle market

https://business.americanexpress.com/us/business-trends-and-insights/growing-smart/middle-market-index
https://business.americanexpress.com/us/business-trends-and-insights/growing-smart/middle-market-index-global-corporate-growth-strategies
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Middle Market 
Enterprises 
Are Diverse

Firms owned by women are just as likely as the 
average U.S. business to be found in the middle 
market, while minority-owned businesses are 
twice as likely as average to be middle market 
enterprises. Thus, middle market enterprises are 
just as diverse as the overall firm population. 

• U.S. women are just as likely to own and operate a middle market 
enterprise as the average business owner. As stated above, less 
than 1% (0.7%) of commercially-active businesses are in the 
middle market. Similar shares of women-owned/women-led firms 
(0.4%) and majority women-owned firms (0.7%) are in the middle 
market.

• Within the 136,603 middle market enterprises in the United States, 
there are 17,972 firms in which a woman is the chief executive. This 
population of women-owned/women-led firms includes majority 
(51%+) women-owned firms and – very importantly – also includes 
businesses that are led and managed by a female CEO but may 
have multiple equity partners or investors in the business such that 
their ownership of the firm is less than 51%. 

• Within, and analyzed separately from, the population of women-
owned/women-led firms are 8,219 firms in which a woman or 
women are the majority (51%+) owners of the enterprise, and 6,691 
firms in which one or more minorities are the majority owners of the 
business. (The latter two groups thus match the U.S. government 
definition of women-owned and minority-owned.) Thus, 13% of 
middle market enterprises are women-owned or women-led, 
6% are majority women-owned, and 5% are majority minority-
owned.2

Among the nearly 19 million commercially-active businesses1  tracked by Dun & Bradstreet in the United States 
in 2014, just under 1% of them – 136,603 firms – are middle market enterprises, generating between $10 million 
and $1 billion in revenues.

women just as likely as average to 
own/lead middle market firms; minority 
owners twice as likely 
Share of Firms in Middle Market 

0.4%

0.7%

 0.7%

1.6%

1 Dun & Bradstreet tracks all businesses in the country that have obtained a D-U-N-S® Number, and are thus considered to be commercially-active –  meaning that they 
are selling and receiving goods or services, and utilizing credit transactions in their business.  While this number is less than the 27 million businesses counted by the U.S. 
Census Bureau (1/3 of which generate less than $10,000 in revenues), it represents a virtual census of economically active firms. 
 
2 These numbers likely under-identify the share of women- and minority-owned firms in the U.S. economy, as they rely on self-identification when either receiving a D-U-
N-S® Number or when registering in the U.S. government’s System for Award Management (SAM) database of firms interested in federal procurement opportunities. 
Women chief executives are identified through the use of a first-name algorithm; thus non gender-specific first names are not included.

Key Findings:

all firms

WOMEN

MINORITIES

women-owned or led

majority women-owned

majority minority-owned

• In addition, 1.6% of minority-owned firms generate between $10 
million and $1 billion in revenues, making them twice as likely as 
the average business (0.7%) to be found in the middle market. 
This is worth noting, as it may be an indication that public sector 
business development assistance programs such as contracting 
set-asides are having a measurable impact on the economic clout 
of many minority-owned businesses, propelling some into the 
middle market.
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Middle Market Enterprises Are Diverse

women-owned, women-owned/-led 
middle market firms found 
proportionally across u.s. 
Alaska, DC Metro Area Home to Greatest Shares 

Key Findings:

more likely than 
average (16%+ women-owned/
women-led or  9%+ majority 
women-owned) 

average (11-15% women-owned/
women-led or 4-8% majority 
women-owned) 

less likely than 
average (<11% women-owned/
women-led or <4% majority 
women-owned) 

alaska

district of columbia

hawaii

puerto rico

u.s. virgin islands

3 In Puerto Rico and the U.S. Virgin Islands, the share of women-owned/women-led firms is less than the national average, while the share of majority women-owned 
firms is greater than the national average. So, in terms of our combined analysis, these differences balance each other out. 

To see the full share of women-owned/women-led and majority 
women-owned middle market firms by state, see pages 10-11.

WOMEN

• The first report in this series noted that middle 
market firms “punch above their weight” in 
that, while comprising less than 1% of firms, 
they employ 28% of the country’s private 
sector workforce and generate 22% of business 
revenues. Diverse middle market firms have a 
similarly robust impact among their peers.

• Women-owned/women-led middle market firms 
comprise just 0.4% of all women-owned or -led 
firms, yet employ one-quarter (23%) of workers 
and contribute one-quarter (25%) of the revenues 
accounted for by all U.S. women-owned/women-
led firms. Similarly, majority (51%+) 
women-owned firms in the middle market 
represent 0.7% of all women-owned firms, 
yet employ one-quarter (23%) of workers and 
contribute one-third (32%) of revenues accounted 
for by all majority women-owned firms.

• By and large, middle market firms held by women 
are found in similar proportions as the national 
averages of 13% for women-owned/women-led 
and 6% for women-owned. The exceptions to 
this on the positive side are in Alaska and the 
metropolitan Washington, DC area – as well as in 
Michigan, New Mexico and Rhode Island. In these 
states the share of either women-owned/women-
led or majority women-owned middle market firms 
is higher than the national average. 

• At the other end of the spectrum, there are 
six states in which the share of middle market 
women-owned/women-led or women-owned 
firms are lower than average: Iowa, Maine, North 
Dakota, South Carolina, Vermont and West 
Virginia.3
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Middle Market Enterprises Are Diverse

• With respect to the minority-owned firm 
population, middle market firms represent 1.6% 
of all minority-owned firms, yet employ over one-
third (34%) of the workers and generate fully 42% 
of the revenues accounted for by minority-owned 
businesses in the U.S.

• An examination of the share of minority-owned 
middle market firms across the country finds, 
unsurprisingly, that more ethnically diverse states 
are home to a greater proportion of middle market 
minority-owned firms, while less diverse states 
have fewer minority-owned firms among their 
population of middle market enterprises. The 
states or territories in which the greatest share 
of minority-owned middle market enterprises 
are found are Puerto Rico (where 38% of middle 
market firms are minority-owned), Hawaii (21%) 
and Alaska (19%) – all exceed the national share of 
5% by a wide margin.

• At the other end of the spectrum, 2% or fewer 
middle market firms in 22 states or territories are 
minority-owned, including nine (Iowa, Kentucky, 
Maine, Nebraska, North Dakota, Rhode Island, 
Vermont, West Virginia, Wyoming) in which only 
1% of middle market firms are minority-owned. 
These are states with less ethnically diverse 
populations overall, so it stands to reason that 
their business population – and middle market 
firms specifically – would be less diverse.

ethnically diverse states home to more 
diverse middle market enterprises 
Puerto Rico, Hawaii, Alaska Top the List 

Key Findings:

alaska

district of columbia

hawaii

puerto rico

u.s. virgin islands

more likely than 
average (8%+)

average (3-7%)

less likely than 
average (<3%)

MINORITIES

To see the full share of minority-owned middle market firms 
by state, see pages 10-11.
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Key Findings:

The Diversity and 
Economic Clout of 
Middle Market 
Firms is on the Rise

The rate of growth in the number of 
women- and minority-owned middle market 
enterprises is between five and seven times 
that of all middle market firms. The growth in 
employment and revenues among these firms 
also far outpaces that of all middle market 
enterprises.

• Between 2008 and 2014, the number of middle market 
firms has increased at a rate lower than the growth rate of all 
commercially- active U.S. firms – up 4.1% compared to 7.9%. 
However, during that period, the number of women-owned or 
-led firms in the middle market increased by 32.4%, and the 
number of majority women-owned firms in the middle market 
increased by 23.6%. In addition, the number of minority-owned 
firms is up 22.1% over the past six years. Thus, women and 
minorities are entering into the middle market at rates 
five to seven times the rate of all commercially-active 
businesses.

• Women and minorities are also driving revenue and 
employment growth. Between 2008 and 2014, employment 
rose by 4.4% among all middle market firms. In contrast, 
among women-owned or -led firms it increased 27.3%, among 
majority women-owned firms it grew 37.8%, and among 
minority-owned middle market firms employment rose 38.7%. 
Thus, employment growth rates among middle market firms 
led by women or minorities are six to nine times that of all 
middle market firms. 

• Revenue growth is equally impressive. Among all middle 
market firms, revenue dropped by 2.2% between 2008 and 
2014. Conversely, firm revenues increased 35.4% among 
women-owned or -led middle market firms, 22.7% among 
women-owned firms, and rose by 19.3% among minority-
owned middle market firms. 

women and minority-owned firms are 
entering the middle market at rates 
5 to 7 times the national average

percent change in number of middle market 
firms, 2008-2014

32.4%

4.1%

 23.6%

22.1%

all firms

women-owned or -led

majority women-owned

majority minority-owned
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Key Findings:

Most Diverse Middle 
Market Firms Remain 
Smaller Than Average

While growing quickly, a lower than 
average share of majority women- 
and minority-owned firms are found 
at the highest revenue range of the 
middle market, and far fewer employ 
500 or more workers.

• Most enterprises in the middle market (firms with between 
$10 and $1 billion in revenues) are at the lower end of that 
revenue size spectrum. As of 2014, just over half (51%) of 
middle market enterprises generate between $10 and $19.9 
million in revenues, 32% between $20 and $49.9 million, and 
just 17% generate between $50 million and $1 billion.

• Majority women- and minority-owned middle market firms 
are smaller than the average middle market firm in terms 
of revenues generated. Sixty-one percent (61%) of women-
owned middle market firms generate between $10 and $19.9 
million in revenues as of 2014, 32% between $20 and $49.9 
million, and just 6% generate between $50 million and $1 
billion. Minority-owned middle market firms are only slightly 
larger than women-owned firms, but still smaller than the 
average middle market enterprise, with 56% generating 
between $10 and $19.9 million in revenues, 33% between 
$20 and $49.9 million, and 11% between $50 million and $1 
billion.

• Findings are similar when employment size is considered. 
Overall, 37% of middle market firms employ fewer than 100 
workers, 48% employ between 100 and 499 workers, and 
just 15% employ 500 or more workers. Among women-
owned middle market firms, 44% employ fewer than 100 
workers, 48% employ between 100 and 499, and just 7% 
employ 500 or more workers. Among minority-owned middle 
market firms, 43% employ fewer than 100 workers, 49% 
between 100 and 499, and just 9% employ 500 or more 
workers.

• However, women-owned or -led firms – companies with a 
female CEO but no stipulation as to share of firm ownership 

– stand toe-to-toe with their middle market counterparts in 
terms of firm size. Sixteen percent (16%) of middle market 
firms with a female CEO generate $50 million or more in 
revenues, as do 17% of all middle market enterprises. Further, 
16% of female-led middle market firms employ 500 or more 
workers, as do 15% of all middle market enterprises.

women-owned and -led firms match economic 
clout of all middle market firms 
Majority-Owned Women- and Minority-Owned Middle Market 
Firms Smaller Than Average

percentage of firms with $50-$999m in revenues

percentage of firms with 500+ employees

6

16

16

17

15

6

7

11

9

all firms

women-owned or -led

majority women-owned

majority minority-owned



The Growing Economic Clout of Diverse Middle Market Firms, September 2015 7

GROWING SMART AMERICAN EXPRESS GLOBAL CORPORATE PAYMENTS

35

This analysis of the characteristics and contributions of women- and minority-owned middle market firms reveals 
that the middle market is growing increasingly diverse. Further, because majority women- and minority-owned 
middle market firms are more likely to be found at the smaller end of the size spectrum both in terms of revenue and 
employment, and minority-owned middle market firms have not been in business as long as the average firm in the 
segment, these diverse enterprises are poised to make even bigger contributions to the dynamism of the middle 
market in years to come. 
 
For more information on middle market firms, visit business.americanexpress.com and follow American Express 
Global Corporate Payments on LinkedIn.

women-owned or led firms match the age 
profile of all middle market firms 
Majority-Owned Women- and Minority-Owned Middle Market 
Firms In Business For Less Years Than Average

percentage of firms in business for 25 years or more

37

35

42

53

all firms

women-owned 
or -led

majority 
women-owned

majority 
minority-owned

• Women-owned or -led firms match the age profile of all 
middle market firms fairly closely. Overall, 22% of all 
middle market enterprises have been in business for 15 
years or less, 15% between 16 and 24 years, and 63% 
have been in business for 25 years or more. Similarly, 
one in five (21%) women-owned or -led firms has been 
in business for 15 years or less, 14% from 16 to 24 
years, and two-thirds (66%) of middle market firms 
with a female CEO has been in business for 25 years or 
more.

• One in five (20%) majority women-owned firms has 
been in business for 15 years or less, 22% from 16 to 
24 years, and a 58% majority of women-owned middle 
market enterprises has been in business for 25 years or 
more. 

• Minority-owned middle market firms are among the 
youngest in the category. Just over one-quarter (27%) 
of minority-owned middle market firms have been in 
business for 15 years or less, 26% for between 16 and 
24 years, and just 47% for 25 years or more.

Key Findings:

Women- and 
Minority-owned 
Middle Market 
Firms are Younger 
Than Average

While women-owned or -led firms match 
the overall age profile of the middle market, 
majority women-owned and minority-owned 
firms have taken less time to enter the ranks 
of the middle market, another indication of 
their rising stature in the business community.

https://business.americanexpress.com/us/business-trends-and-insights?inav=corp_bus_trends_insights
https://www.linkedin.com/company/american-express-global-corporate-payments?trk=company_name
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This report is based on an analysis of all of the firms in Dun & Bradstreet’s commercial databases 

of nearly 19 million (18,950,877) businesses between 2008 and 2014: the first a virtual census 

of all of the commercially-active businesses in the United States (defined as firms that have 

obtained a D-U-N-S® Number and that sell and receive goods and services and utilize credit 

transactions in their business); the second their credit scoring archive database, which collects 

and models business commercial activity and business financial strength. All subsidiary and 

business establishment data are combined; only enterprise-level data (top of the business family 

tree, or Ultimate D-U-N-S® Number firms) are reported. Additionally, public sector entities are 

excluded.

Among the nearly 19 million businesses in 2014, 136,603 firms have between $10 and $999 

million in revenue and are thus defined as middle market enterprises. Within that population, 

17,972 have a female chief executive (derived from a first-name algorithm and self-

identification), 8,219 are majority women-owned and 6,691 are majority-owned by one or more 

multicultural owners. The latter two groups are comprised of firms that self-identify as woman-

owned or minority-owned when receiving a D-U-N-S® Number or when registering in the U.S. 

government’s System for Award Management (SAM) database of firms interested in federal 

procurement opportunities. This thus likely undercounts the true number of women-owned and 

minority-owned firms.

 

about american express global corporate payments

Through its Global Corporate Payments division, American Express offers a suite of B2B 

and T&E payment solutions that can help organizations streamline processes and identify 

opportunities to help drive savings and efficiency. American Express can help your organization 

improve working capital flexibility and your relationships with suppliers. For more information, 

visit https://business.americanexpress.com/us/

about american express

American Express is a global services company, providing customers with access to 

products, insights and experiences that enrich lives and build business success. Learn 

more at americanexpress.com and connect with us on facebook.com/americanexpress, 

foursquare.com/americanexpress, linkedin.com/company/american-express, twitter.com/

americanexpress, and youtube.com/americanexpress.

Key links to products and services: charge and credit cards, business credit cards, Plenti rewards 

program, travel services, gift cards, prepaid cards, merchant services, corporate card and 

business travel.

 

about dun & bradstreet 

Dun & Bradstreet (NYSE: DNB) grows the most valuable relationships in the business.  

By uncovering truth and meaning from data, we connect customers with the prospects, 

suppliers, clients and partners that matter most, and have since 1841. Nearly ninety percent of 

the Fortune 500, and companies of every size around the world, rely on our data, insights and 

analytics. For more about Dun & Bradstreet, visit DNB.com.

Methodology 
Note

https://business.americanexpress.com/us/
https://business.americanexpress.com/us/ 
http://americanexpress.com
http://facebook.com/americanexpress
http://foursquare.com/americanexpress
http://linkedin.com/company/american-express
http://twitter.com/americanexpress
http://twitter.com/americanexpress
http://youtube.com/americanexpress
https://www.americanexpress.com/us/credit-cards/?extlink=dw-us-pr-bp
https://www.americanexpress.com/us/small-business/credit-cards/
http://www.plenti.com/
http://www.plenti.com/
https://travel.americanexpress.com/travel/home
https://www.americanexpress.com/us/content/prepaid/reloadable-cards.html
https://www209.americanexpress.com/merchant/services/en_US/pages/home?ar=1&extlink=dw-us-pr-bp
https://business.americanexpress.com/us?extlink=dw-us-pr-bp
https://www.amexglobalbusinesstravel.com/?extlink=dw-us-pr-bp
http://www.dnb.com/
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The Middle Market Power Index: Growing Diversity in Middle Market Leadership
Commercially-Active Middle Market Firms

Total
Female Chief Executive

(Women-owned/-led)
Majority Women-Owned Majority Minority-Owned

2014

Number of firms (total) 136,603 17,972 8,219 6,691

Revenues ($000) $6,167,700,725 $743,126,544 $233,578,655 $205,791,845

Employment 50,198,490 6,498,068 1,785,220 1,551,139

Share of

Firms 100% 13 6 5

Revenues 100% 12 4 3

Employment 100% 13 4 3

Share of Middle Market Firms Among All Firms in Each Column Category

Firms 0.7% 0.4% 0.7% 1.6%

Revenues 21.5% 24.7% 32.4% 41.8%

Employment 28.2% 22.8% 22.6% 33.9%

Percent Change, 2008-14

Firms 4.1% 32.4% 23.6% 22.1%

Revenues -2.2% 35.4% 22.7% 19.3%

Employment 4.4% 27.3% 37.8% 38.7%

Distribution of Firms by Revenue Size, 2014

$10-19M 51% 53% 61% 56%

$20-49M 32 31 32 33

$50-999M 17 16 6 11

Distribution of Firms by Employment Size, 2014

<100 37% 36% 44% 43%

100-199 26 23 30 30

200-499 22 25 18 19

500+ 15 16 7 9

Distribution of Firms by Industry, 2014

Natural Resources 1.6% 1.0% 0.9% 0.9%

Construction 8.4 6.0 13.2 14.6

Manufacturing 17.4 11.0 19.4 16.8

Transportation 3.2 2.8 4.8 4.1

Telecom 0.9 0.7 0.9 1.0

Utilities 1.6 1.2 0.7 0.7

Wholesale Trade 13.0 9.5 16.4 16.6

Retail Trade 11.7 8.1 9.6 8.4

Finance 5.5 4.4 2.0 2.1

Insurance 1.4 1.3 0.8 0.4

Real Estate 1.2 1.3 1.1 0.6

Business Services 11.7 11.4 23.8 29.3

Personal Services 0.3 0.3 0.3 0.2

Health Services 6.7 12.1 3.9 2.0

Social Services 2.8 7.4 0.2 0.04

Educational Services 7.7 14.9 0.3 0.2

Other Services 5.0 6.7 1.9 2.0
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The Middle Market Power Index: Growing Diversity in Middle Market Leadership

Share of Diverse Middle Market Firms by State, 2014

Commercially-Active Middle Market Firms

Total
Female Chief Executive

(Women-owned/-led)
Majority Women-Owned Majority Minority-Owned

Number of Years in Business

<9 10% 10% 6% 7%

9-15 12 11 14 20

16-24 15 14 22 26

25-49 33 33 38 37

50+ 30 33 20 10

 

Share of Middle Market Firms That Have/Are…

Female Chief Executive
(Women-owned/-led)

Majority Women-Owned Majority Minority-Owned

State

Total U.S. 13% 6% 5%

Alabama 14% 6% 5%

Alaska 18% 13% 19%

Arizona 14% 7% 5%

Arkansas 14% 4% 3%

California 14% 8% 8%

Colorado 15% 7% 5%

Connecticut 12% 5% 2%

Delaware 12% 7% 5%

District of Columbia 22% 6% 8%

Florida 13% 7% 8%

Georgia 13% 6% 5%

Hawaii 13% 8% 21%

Idaho 13% 7% 4%

Illinois 13% 5% 3%

Indiana 13% 5% 2%

Iowa 14% 3% 1%

Kansas 14% 5% 2%

Kentucky 13% 5% 1%

Louisiana 15% 6% 2%

Maine 15% 3% 1%

Maryland 14% 9% 10%

Massachusetts 14% 5% 3%

Michigan 13% 9% 7%

Minnesota 12% 5% 2%

Mississippi 15% 4% 2%

Missouri 13% 5% 2%

Montana 14% 6% 2%

Nebraska 13% 5% 1%

 
Greater than average (>2% above nat’l avg.)

Less than average (<2% below nat’l avg.)
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Share of Diverse Middle Market Firms by State, 2014

Greater than average (>2% above nat’l avg.)

Less than average (<2% below nat’l avg.)

Share of Middle Market Firms That Have/Are…

Female Chief Executive
(Women-owned/-led)

Majority Women-Owned Majority Minority-Owned

State

Nevada 12% 8% 6%

New Hampshire 13% 5% 2%

New Jersey 12% 7% 6%

New Mexico 16% 7% 11%

New York 14% 5% 3%

North Carolina 13% 6% 3%

North Dakota 12% 3% 1%

Ohio 12% 5% 3%

Oklahoma 13% 6% 6%

Oregon 14% 6% 3%

Pennsylvania 12% 4% 2%

Puerto Rico 10% 9% 38%

Rhode Island 16% 5% 1%

South Carolina 10% 4% 3%

South Dakota 14% 4% 2%

Tennessee 12% 5% 3%

Texas 13% 7% 7%

U.S. Virgin Islands 5% 10% 5%

Utah 11% 5% 2%

Vermont 14% 3% 1%

Virginia 14% 11% 12%

Washington 14% 5% 3%

West Virginia 14% 3% 1%

Wisconsin 12% 4% 2%

Wyoming 13% 4% 1%


