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SKYROCKETING BILLIONAIRE WEALTH GROWTH—ALMOST ALL  
TAX-FREE—PROVES NEED FOR BIDEN TAX REFORMS ON RICH 

 

Nation’s Tycoons Have Enjoyed a $1.8 Trillion Jump in Fortune Since Pandemic 
Start; Their Rise in Riches Alone Could Pay for Biden’s Proposed Family 

Investments 
 

Washington, D.C. -- The nation’s 713 billionaires have seen their collective wealth grow by an 
astronomical $1.76 trillion, or nearly 60%, since the start of the pandemic in March 2020, 
according to the latest report from Americans for Tax Fairness (ATF) and the Institute for Policy 
Studies (IPS) analyzing Forbes wealth data. This billionaire bonanza provides a case study of 
what’s wrong with our current economic and tax systems, as Democrats in Congress debate 
President Biden’s Build Back Better agenda to invest in America’s families by more fairly taxing 
the rich and corporations. 
 
A table of the Forbes data can be found here and a table of the top 15 billionaires is below.  
 
That leap in fortune among a tiny group of Americans is nearly enough to fund the entire $1.8 
trillion ten-year cost of Biden’s American Families Plan, which would make critical investments 
in education, childcare, healthcare, nutrition and more for tens of millions of Americans. It is 
also one-half the $3.5 trillion rumored cost of the investment package that Democrats in the 
U.S. Senate may put up for a vote as early as next week. The total wealth of American 
billionaires is now $4.7 trillion.  
 
The $138 billion wealth growth of Tesla founder Elon Musk alone over the last 16 months could 
cover the costs over ten years of tuition for 5.5 million community college students and feed 29 
million low-income public school kids over the summer -- and still leave Musk $4 billion richer 
than he was before COVID.  
 
But very little if any of that ballooning billionaire wealth will ever be put to such public use. 
That’s because even though such asset growth is the primary source of income for the rich, 
under current rules almost none of that income will ever be taxed.  
 
ATF and IPS have tracked the pandemic-era growth in the fortune of the nation’s richest 
individuals since last summer. This latest report covers the period March 18, 2020, through July 
9, 2021. The billionaire wealth bonanza over the past 16 months is all the more appalling when 
contrasted with the coronavirus misery of ordinary Americans: over 83 million have lost jobs, 
almost 34 million have been sickened by the virus, and over 607,000 have died from it.  
 

https://docs.google.com/spreadsheets/d/1mEzL61GoUaWvOdoVz5IMhiKrxUZmsMGd3CmgPkyGa-E/edit?usp=sharing
https://americansfortaxfairness.org/wp-content/uploads/ATF-American-Families-Plan-Fact-Sheet-draft.pdf
https://www.nytimes.com/2021/07/13/us/politics/democrats-economic-plan.html?referringSource=articleShare
https://americansfortaxfairness.org/wp-content/uploads/American_Families_Plan_Fact_Sheet_FINAL.pdf
https://americansfortaxfairness.org/billionaires/
https://americansfortaxfairness.org/billionaires/
https://oui.doleta.gov/unemploy/claims.asp
https://coronavirus.jhu.edu/
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President Biden has proposed tax reforms that would more fairly tax the wealthy, including 
billionaires, and the big corporations they own through their stock holdings. Because 
Congressional Republicans have universally rejected such reforms -- despite overwhelming 
public support for them -- Democrats are now working out an economic plan that can pass 
without GOP votes.  
 
The virtual tax-free status of billionaire wealth growth was highlighted last month by a report 
from ProPublica. It revealed that 25 top billionaires paid on average just 3.4% of their wealth-
growth in federal taxes and that several, including Jeff Bezos (worth $212 billion on July 9) and 
Elon Musk (around $163 billion), went multiple recent years paying zero federal income tax.  
 
“There’s not a better symbol of the need for the Biden reforms than tax-free billionaires,” said 
Frank Clemente, ATF’s executive director. “We can raise some $4 trillion for vital public 
services simply by ensuring the rich and corporations begin paying their fair share of taxes. In 
the budget soon to be voted on, Congress needs to reward work, not wealth, ignore the 
pleadings of special interests and do what voters are demanding.” 
 
“Surging billionaire wealth gains during the pandemic dramatizes the deep economic 
imbalances in our society,” said Chuck Collins of the Institute for Policy Studies, author of The 
Wealth Hoarders. “Lawmakers should pay for jobs, infrastructure and investments benefiting 
working families with targeted taxes on the wealthiest 0.1 percent.” 
 
Due to gaping loopholes in the tax code, increased wealth enjoyed by America’s billionaires and 
other members of the richest 1% can go untaxed forever. Even when it is taxed the rate is 
about half that of wage income. President Biden would end those special breaks for millionaires 
and billionaires as part of his plan to tax wealth and not just work.  
 
Among Biden tax reforms that would tap some of this billionaire wealth growth are: 

● Raising the corporate tax rate to 28% (Revenue raised over 10 years: $858 billion) 
Corporate taxes are largely paid by the owners of corporations, which means the 
stockholders in the companies. Billionaires are among the wealthiest 1% that own over 
half of all corporate stock.  

● Curbing offshore corporate tax dodging ($1 trillion-plus) Biden would raise by half the 
U.S. corporate tax on the foreign profits of American firms and make it harder for 
corporations to outsource jobs and use loopholes that make it look like corporate 
income is generated in offshore tax havens rather than here at home.  

● Reforming the taxation of capital gains ($324 billion) Growth in wealth such as 
billionaires have experienced is a kind of income known as “capital gains.” That kind of 
income currently enjoys special tax treatment, including a tax rate that is nearly half the 
rate on wages (20% vs. 37%), and the possible avoidance of all tax on a lifetime’s worth 
of gains. For those making over $1 million a year (which very likely includes all 
billionaires), Biden would close the loopholes that provide the much lower capital gains 
tax rate and allow for lifetime capital gains on underlying assets to be passed to the next 
generation tax free. 

 

https://americansfortaxfairness.org/issue/bidens-plan-jobs-investments-fairer-taxes/
https://docs.google.com/document/d/1TqGIut1x0FDagAjjCFArlw_Y5xmd2w5CNmnyq-yJTtk/edit
https://docs.google.com/document/d/1TqGIut1x0FDagAjjCFArlw_Y5xmd2w5CNmnyq-yJTtk/edit
https://www.propublica.org/article/the-secret-irs-files-trove-of-never-before-seen-records-reveal-how-the-wealthiest-avoid-income-tax
https://www.propublica.org/article/the-secret-irs-files-trove-of-never-before-seen-records-reveal-how-the-wealthiest-avoid-income-tax
https://www.amazon.com/Wealth-Hoarders-Billionaires-Millions-Trillions-dp-1509543481/dp/1509543481/ref=mt_other?_encoding=UTF8&me=&qid=1626177692
https://www.amazon.com/Wealth-Hoarders-Billionaires-Millions-Trillions-dp-1509543481/dp/1509543481/ref=mt_other?_encoding=UTF8&me=&qid=1626177692
https://americansfortaxfairness.org/issue/biden-tax-wealth-like-work-reforming-capital-gains-taxes/
https://americansfortaxfairness.org/issue/bidens-plan-jobs-investments-fairer-taxes/
https://www.federalreserve.gov/releases/z1/dataviz/dfa/distribute/chart/#quarter:125;series:Corporate%20equities%20and%20mutual%20fund%20shares;demographic:networth;population:1,3,5,7;units:levels
https://www.federalreserve.gov/releases/z1/dataviz/dfa/distribute/chart/#quarter:125;series:Corporate%20equities%20and%20mutual%20fund%20shares;demographic:networth;population:1,3,5,7;units:levels
https://americansfortaxfairness.org/issue/bidens-plan-jobs-investments-fairer-taxes/
https://americansfortaxfairness.org/issue/bidens-plan-jobs-investments-fairer-taxes/
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Americans wholeheartedly support Biden’s proposed tax reforms. A June poll from ALG 
Research and Hart Research found that two-thirds of the public endorse higher taxes on the 
wealthy and corporations; respondents believed by over a two-to-one margin that higher taxes 
on the rich and big firms would help the economy; and by a seven-to-one ratio, poll participants 
preferred paying for Biden’s proposed investments through such tax reforms rather than 
adding the cost to the national debt.  
 
A more direct way to tax billionaire wealth is to tax the wealth itself instead of just its growth. If 
the wealth tax proposed by Sen. Elizabeth Warren had been in effect in 2020, billionaires alone 
would have paid $114 billion for that year -- and would pay an estimated combined total of 
$1.4 trillion over 10 years.  
 
March 18, 2020 is used as the unofficial beginning of the coronavirus crisis because by then 
most federal and state economic restrictions responding to the virus were in place. March 18 
was also the date that Forbes picked to measure billionaire wealth for the 2020 edition of its 
annual billionaires’ report, which provided a baseline that ATF and IPS compare periodically 
with real-time data from the Forbes website. PolitiFact has favorably reviewed this 
methodology.  
 

WEALTH OF U.S. BILLIONAIRES GROWS $1.76 TRILLION (60%) IN 16 MONTHS 

March 18, 2020 - July 9, 2021 

First Name 
Net Worth 

Mar. 18, 2020 

($ Billions) 

Net Worth 

July 9, 2021 

($ Billions) 

16 Month 

Wealth Growth 

($ Billions) 

16 Month % 

Wealth 

Growth 
Source 

Jeff Bezos $113.0 $212.4 $99.4 88.0% Amazon 

Elon Musk $24.6 $162.8 $138.2 562.0% Tesla, SpaceX 

Bill Gates $98.0 $129.1 $31.1 31.8% Microsoft 

Mark Zuckerberg $54.7 $126.2 $71.5 130.6% Facebook 

Larry Ellison $59.0 $112.8 $53.8 91.3% Oracle 

Larry Page $50.9 $109.3 $58.4 114.8% Google 

Sergey Brin $49.1 $105.9 $56.8 115.6% Google 

Warren Buffett $67.5 $101.8 $34.3 50.8% Berkshire Hathaway 

Steve Ballmer $52.7 $81.7 $29.0 55.0% Microsoft 

Jim Walton $54.6 $64.2 $9.6 17.6% Walmart 

Alice Walton $54.4 $63.9 $9.5 17.4% Walmart 

Rob Walton $54.1 $63.4 $9.3 17.3% Walmart 

MacKenzie Scott $36.0 $62.5 $26.5 73.6% Amazon 

Michael Bloomberg $48.0 $59.0 $11.0 22.9% Bloomberg LP 

Phil Knight $29.5 $58.4 $28.9 98.1% Nike 

SUBTOTAL $846.1 $1,513.5 $667.4 78.9%  

ALL OTHERS $2,101.4 $3,197.2 $1,095.8 52.1%  

TOTAL $2,947.5 $4,710.7 $1,763.2 59.8%  

Sources:  
March 18, 2020 data: Forbes, Forbes Publishes 34th Annual List Of Global Billionaires" March 18, 2020 
July 9, 2021 data: Forbes, "The World's Real-Time Billionaires, Today's Winners and Losers," accessed July 9, 2021 

https://americansfortaxfairness.org/wp-content/uploads/ALG-HART-ATF-POLL-MEMO-JUNE-2021-FINAL.pdf
https://americansfortaxfairness.org/wp-content/uploads/ALG-HART-ATF-POLL-MEMO-JUNE-2021-FINAL.pdf
https://americansfortaxfairness.org/issue/warren-wealth-tax-raised-114-billion-2020-nations-650-billionaires-alone/
https://www.cnn.com/2020/03/13/politics/states-coronavirus-fema/index.html
https://www.cnn.com/2020/03/13/politics/states-coronavirus-fema/index.html
https://www.foxnews.com/us/what-states-have-declared-coronavirus-emergencies
https://www.foxnews.com/us/what-states-have-declared-coronavirus-emergencies
https://www.politifact.com/factchecks/2020/oct/12/joe-biden/biden-says-billionaires-gained-800-billion-study-l/
https://www.forbes.com/sites/forbespr/2020/04/07/forbes-publishes-34th-annual-list-of-global-billionaires/#5e9ca5863edf
https://docs.google.com/spreadsheets/d/1mEzL61GoUaWvOdoVz5IMhiKrxUZmsMGd3CmgPkyGa-E/edit?usp=sharing

