
Much like billionaires and other super-rich individuals, massive 
corporations in the U.S. have spent years pushing for legislation 
to lower their taxes. In 2017, the Trump-GOP Tax law cut the 
corporate tax rate by two-fifths, from 35% to 21%. Despite 
promises from the law’s promoters that corporations would use 
their tax savings to boost worker pay, the reality has been that it 
primarily went to top executives and wealthy shareholders. 

Americans for Tax Fairness tracks not only the taxes paid by 
huge firms, but other important metrics as well, such as CEO 
pay and stock buybacks. These large corporations are hugely 
profitable, yet many continue to lobby for even lower tax rates, 
while simultaneously buying back record amounts of their own 
stock, increasing the pay of their executives, and oftentimes 
laying off employees. Profits that could be used to pay taxes, 
increase workers’ wages and provide ample healthcare and 
childcare to employees instead repeatedly wind up going 
to lobbying firms and making the richest executives and 
shareholders even richer. 

Following are a “dirty dozen” of big corporations that exemplify 
the interconnectivity of corporate misbehavior.  None of these 
very famous and very profitable firms paid anything near the 
statutory corporate tax rate of 21% over the first five years of 
the Trump law: most paid less than half that rate, and two paid 
nothing at all and instead got refunds. They’ve each provided 
their top executives with excessive salaries and spent millions 
of dollars lobbying the federal government. They pay their 
rank-and-file workers too little and charge their customers 
too much. In other words, they use their profits and power to 
keep their taxes low so they can use their cash to pursue private 
policies that are bad for our civic health. This disappointing 
but predictable result following the 2017 Trump tax law is one 
reason that raising the corporate tax rate is a popular idea—
even among Republicans—as part of year-end tax legislation 
dealing with the expiration of other parts of the law. 

corporate 
closeups
A Dirty Dozen of Big Firms That 
Underpay Their Taxes, Overpay 

Their Executives & Shareholders, and 
Otherwise Harm The Public Good

https://americansfortaxfairness.org/less-us-corporations-pay-executives-uncle-sam/
https://americansfortaxfairness.org/engine-inequality-flood-corporate-profits-enriching-wealthy-shareholders-stock-buybacks-dividends-expense-workers-public/
https://www.semafor.com/article/07/02/2024/house-republican-support-grows-for-corporate-tax-increase-threatening-key-part-of-trumps-economic-legacy


E-commerce  |  seattle, wa

Amazon is one of the biggest 
beneficiaries of a big tax handout 
to corporations called  “accelerated 
depreciation”, which cut the company’s 
tax bill by more than half–or $6.5 
billion–over the first five years of the 
Trump tax law.

Amazon’s reported profits in the 
first five years of the Trump-

GOP tax cuts (2018-2022)

$69.3 billion

Amazon’s effective tax rate 
over that five-year span, down 

from the 11% tax rate they paid 
during the last four years of the 

Obama administration

8.9%

Estimated tax cut from 
Amazon’s tax-rate drop

$1.5 billion

tax avoidance

Those tax savings contributed to 
the $6 billion Amazon spent on 
stock buybacks between 2018-22, 
further enriching its already wealthy 
shareholders. Amazon repurchased 
none of its shares in the five years 
immediately before the Trump tax law.

stock buybacks

Amazon paid their top executives $713 
million over those five years. Founder 
and executive chairman Jeff Bezos was 
paid $1.7 million in 2022, 49 times 
more than the company’s median 
employee, who was paid just $34,200.  
As of April 2024, Bezos’s wealth had 
grown by more than $115 billion (a 
139% increase) during the first roughly 
six years of the Trump tax law. Over that 
same period, his workers’ wages only 
went up 20%.

Executive pay

From 2013 to 2018 Bezos reported nearly $5 billion 
of income to the IRS, all of it investment income 
taxed at a discount rate of 23.8%. That is about the 
same rate that a couple making $130,000 in wages 
would pay (including payroll taxes). If all investment 
income was taxed at the same rate as wage income, 
Bezos would have owed an additional $800 million 
in taxes over those six years.

Bezos used part of his tax savings to buy three 
luxury properties in Miami–including a 19,000 
square foot mansion–for $237 million.

founder jeff bezos

Amazon has engaged in union busting against its 
workers trying to organize. 

Amazon paid a $25 million fine in 2023 for 
violating the Children’s Online Privacy Protection 
Act.

Amazon has spent $146 million on federal lobbying 
over the last decade. 

In 2024, Amazon hiked the price of ad-free 
streaming by as much as 33%. This huge price hike 
could cost their more than 170 million American 
customers over $6 billion that year alone. 

In 2023, the federal government and 17 states sued 
Amazon for price fixing. The Senate Banking 
Committee inquired into the same activities the 
following year. 

bad behavior

https://itep.org/corporations-reap-billions-in-tax-breaks-under-bonus-depreciation/
https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001018724/000110465923044708/tm233694d2_def14a.htm
https://americansfortaxfairness.org/tax-day-approaches-new-study-finds-u-s-billionaires-now-worth-record-5-8-trillion/
https://americansfortaxfairness.org/tax-day-approaches-new-study-finds-u-s-billionaires-now-worth-record-5-8-trillion/
https://www.wsj.com/graphics/ceo-salary-vs-company-performance/
https://www.wsj.com/graphics/ceo-salary-vs-company-performance/
https://projects.propublica.org/americas-highest-incomes-and-taxes-revealed/
https://projects.propublica.org/americas-highest-incomes-and-taxes-revealed/
https://itep.org/yahoo-finance-jeff-bezos-spent-237-million-on-florida-mansions-billionaires-flock-to-upside-down-tax-haven-where-rich-pay-less-than-poor/
https://www.nytimes.com/2023/01/31/business/economy/amazon-union-staten-island-nlrb.html
https://www.theguardian.com/us-news/2023/feb/26/amazon-trader-joes-starbucks-anti-union-measures
https://www.justice.gov/opa/pr/amazon-agrees-injunctive-relief-and-25-million-civil-penalty-alleged-violations-childrens
https://www.justice.gov/opa/pr/amazon-agrees-injunctive-relief-and-25-million-civil-penalty-alleged-violations-childrens
https://www.opensecrets.org/orgs/amazon-com/lobbying?id=D000023883
https://www.theverge.com/23901586/streaming-service-prices-netflix-disney-hulu-peacock-max
https://www.yaguara.co/amazon-prime-statistics/
https://www.yaguara.co/amazon-prime-statistics/
https://www.usatoday.com/story/money/2023/11/03/amazon-ftc-lawsuit-secret-price-inflation/71437205007/
https://www.usatoday.com/story/money/2023/11/03/amazon-ftc-lawsuit-secret-price-inflation/71437205007/
https://www.banking.senate.gov/newsroom/majority/brown-demands-answers-on-amazon-and-walmarts-use-of-so-called-dynamic-pricing


telecom  |  dallas, tx

AT&T’s reported profits in the 
first five years of the Trump-

GOP tax cuts (2018-2022)

$96.3 billion

AT&T’s effective tax rate over 
that five-year span, down from 

the 13.1% tax rate they paid 
during the last four years of the 

Obama administration

2.6%

Estimated tax cut from 
AT&T’s tax-rate drop

$10 billion

Those tax savings contributed to the $9.6 billion AT&T spent on stock buybacks 
and $68.2 billion on dividends between 2018-2022, further enriching its already 
wealthy shareholders.

stock buybacks & DIVIDENDS

AT&T paid its top executives $506 million over those five years. CEO John 
Stankey alone was paid $23 million in 2022, 219 times more than the company’s 
median employee.

Executive pay

AT&T has spent $143 million on federal lobbying over the last decade.

lobbying

Like a lot of corporations, AT&T promised that if it received the big corporate tax 
cut in the 2017 Trump law it would create thousands of new jobs. But in the six 
years after enactment of the law, AT&T slashed its workforce by 40%, eliminating 
over 100,000 positions.

layoffs

Despite huge profits, AT&T announced in 2024 a price hike of up to $20 a month 
for its unlimited wireless plan.

price hikes

https://americansfortaxfairness.org/wp-content/uploads/Dividends-and-Buybacks-Report.pdf
https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://investors.att.com/~/media/Files/A/ATT-IR-V2/financial-reports/annual-reports/2022/2023-notice-of-annual-meeting-of-stockholders-and-proxy-statement.pdf
https://www.opensecrets.org/orgs/at-t-inc/lobbying?id=D000000076
https://finance.yahoo.com/news/atandt-ceo-says-theyll-invest-least-1-billion-create-7000-jobs-tax-reform-passes-200245187.html
https://docs.google.com/spreadsheets/d/1Jxk_VjBPx73V7-lP3QdZTrdgErUXf-228TqkzXSeeAo/edit?gid=1674666050#gid=1674666050
https://arstechnica.com/tech-policy/2024/06/att-imposes-10-price-hike-on-most-of-its-older-unlimited-plans/
https://arstechnica.com/tech-policy/2024/06/att-imposes-10-price-hike-on-most-of-its-older-unlimited-plans/


finance  |  Charlotte, nc

Bank of America’s reported 
profits in the first five years of the 
Trump-GOP tax cuts (2018-2022)

$138.9 billion

Bank of America’s effective tax 
rate over that five-year span, down 
nearly half from what the firm paid 

during the last four years of the 
Obama administration

3.8%

Estimated tax cut from 
Bank of America’s tax-rate drop

$4 billion

Rather than reinvesting in workers or lowering fees, Bank of America spent $85.5 
billion on stock buybacks and $37.2 billion in dividend payments between 2018-
2022, further enriching its already wealthy shareholders. That is a 240% increase 
in share repurchases compared to the five years immediately before the Trump law, 
and a 100% increase in dividends.

stock buybacks & DIVIDENDS

Bank of America paid its top executives $504 million over those five years. CEO 
Brian Moynihan alone was paid over $30 million in 2022, 258 times more than 
the company’s median employee wage.

Executive pay

Bank of America has spent $23.8 million lobbying Congress over the past decade.

lobbying

https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://d1io3yog0oux5.cloudfront.net/_dc68c00c47f2ba8af7b8e05806405c32/bankofamerica/db/867/9840/proxy_statement/BAC+2023+Proxy+Statement.pdf
https://www.opensecrets.org/orgs/bank-of-america/lobbying?id=D000000090


aerospace  |  arlington, va

Net taxes paid by Boeing in the 
first five years of the Trump-

GOP tax cuts (2018-2022)

$0

Tax refunds received by Boeing 
in the first five years of the 

Trump-GOP tax cuts

$2.6 billion

The firm spent a cumulative $11.7 billion on stock buybacks and $9.7 billion on 
dividend payments to wealthy investors between 2018-22.

stock buybacks & DIVIDENDS

While claiming lack of profits as the excuse for not paying taxes, Boeing somehow 
found enough money to pay their top executives and board of directors nearly 
$300 million over the same five year period. 

Boeing paid its CEO (Dennis Muilenburg till 2020, then David Calhoun) $100 
million over those same five years, 148 times more than the median worker 
earned at Boeing.

Executive pay

While Boeing contributes little or nothing to federal revenue, it receives a lot in 
federal spending. What money the company does make comes largely from the 
American taxpayer. Boeing is one of the nation’s biggest military contractors, 
receiving $148 billion of Pentagon contracts over those five years. Those federal 
dollars made up over 40% of its total revenue from 2018 through 2022. Military 
contractors are some of the country’s biggest price gougers, overcharging the 
government by billions of dollars each year. 

Boeing was the primary—if not only—beneficiary of a $17 billion federal loan 
program that was quietly inserted in a COVID relief package.

federal dollars

Boeing spent over $68 million lobbying Congress between 2018 and 2022.

lobbying

https://www.cbsnews.com/news/pentagon-budget-price-gouging-military-contractors-60-minutes-2023-05-21/
https://itep.org/boeing-cares-a-lot-about-its-shareholders-but-what-about-the-rest-of-us/
https://www.opensecrets.org/orgs/boeing-co/lobbying?id=d000000100


finance  |  new york, ny

Citigroup’s reported profits in the 
first five years of the Trump-GOP 

tax cuts (2018-2022)

$35.3 billion

Citigroup’s effective tax rate over 
that five-year span, down from 
what the firm paid during the 
last four years of the Obama 

administration

4.3%

Estimated tax cut from 
Citigroup’s tax-rate drop

$656 million

Rather than reinvesting in workers or lowering prices, Citigroup spent $45.8 
billion on stock buybacks and $26 billion in dividend payments between 2018-
2022, further enriching its already wealthy shareholders, and 48 times more than 
they paid in federal income taxes.

stock buybacks & DIVIDENDS

Citigroup paid their top executives $435 million over those five years. CEO 
Jane Fraser alone was paid over $30 million in 2022, 357 times more than the 
company’s median employee wage.

Executive pay

Citigroup has spent $50 million lobbying Congress over the past decade.

lobbying

https://americansfortaxfairness.org/wp-content/uploads/Dividends-and-Buybacks-Report.pdf
https://americansfortaxfairness.org/wp-content/uploads/Dividends-and-Buybacks-Report.pdf
https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://www.citigroup.com/rcs/citigpa/storage/public/Citi-2023-proxy-statement.pdf
https://www.opensecrets.org/orgs/citigroup-inc/lobbying?id=d000000071


oil & gas  |  spring, tx

Exxon Mobil’s reported profits in 
the first five years of the Trump-

GOP tax cuts (2018-2022)

$14.8 billion

Exxon Mobil’s effective tax rate 
over that five-year span

10.4%

Rather than reinvesting in workers or lowering prices, Exxon Mobil spent $9.1 
billion on stock buybacks and $5 billion on dividends between 2018-2022, further 
enriching its already wealthy shareholders. 

stock buybacks & DIVIDENDS

Exxon Mobil paid its top executives $375 million over those five years. CEO 
Darren Woods alone was paid $36 million in 2022, 210 times more than the 
company’s median employee wage. In fact, in the six years following enactment of 
the Trump-GOP tax law, the median compensation of ExxonMobil employees rose 
just 6.2%, compared to the 44% boost in salary enjoyed by the company’s CEO.

Executive pay

Exxon Mobil pushed through a $60 billion merger with Pioneer Natural 
Resources in 2023.

merger

Exxon Mobil has spent $99 million on federal lobbying over the last decade.

lobbying

Boosters of the Trump tax law promised that the big corporate rate cut would 
create jobs, but since the enactment of the Trump-GOP tax law in 2017 Exxon 
Mobil has slashed its workforce by 14%, eliminating nearly 10,000 positions.

layoffs

https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://www.sec.gov/ix?doc=/Archives/edgar/data/34088/000119312523100079/d429320ddef14a.htm
https://corporate.exxonmobil.com/news/news-releases/2023/1011_exxonmobil-announces-merger-with-pioneer-natural-resources-in-an-all-stock-transaction
https://www.opensecrets.org/orgs/exxon-mobil/lobbying?id=D000000129
https://americansfortaxfairness.org/chartbook/promise-pace-job-growth-will-quicken/
https://americansfortaxfairness.org/chartbook/promise-pace-job-growth-will-quicken/
https://docs.google.com/spreadsheets/d/1Jxk_VjBPx73V7-lP3QdZTrdgErUXf-228TqkzXSeeAo/edit?gid=1674666050#gid=1674666050
https://docs.google.com/spreadsheets/d/1Jxk_VjBPx73V7-lP3QdZTrdgErUXf-228TqkzXSeeAo/edit?gid=1674666050#gid=1674666050


manufacturing  |  moline, il

John Deere’s reported profits in 
the first five years of the Trump-

GOP tax cuts (2018-2022)

$15 billion

John Deere’s effective tax rate over 
that five-year span, down from the 

29.8% tax rate they paid during 
the last four years of the Obama 

administration

12.5%

Rather than reinvesting in workers or lowering prices, John Deere spent $16.9 
billion on stock buybacks and $5.1 billion on dividends between 2018-2022, 
further enriching its already wealthy shareholders. Compared to the five years 
prior to the Trump-GOP tax law, Deere increased its stock buybacks by 26% and 
dividend payouts by 30%. 

The company spent $7.2 billion on stock buybacks just in 2023, the equivalent of 
76,565 average John Deere jobs, yet laid off workers the following year.

stock buybacks & DIVIDENDS

John Deere paid its top executives $238 million over those five years. CEO 
Darren Woods alone was paid over $20 million in 2022, 163 times more than 
the company’s median employee wage. In fact, in 2023 alone the median wage of a 
John Deere employee fell by $30,000, or 24%.

Executive pay

John Deere has spent $14 million on federal lobbying over the last decade.

lobbying

Estimated tax cut from 
John Deere’s tax-rate drop

$2.6 billion

Boosters of the Trump tax law promised that the big corporate rate cut would 
create jobs, but John Deere laid off 738 employees between 2018 and 2023. It laid 
off over twice that number, or 1,500 employees, in 2024 alone.

layoffs

https://americansfortaxfairness.org/wp-content/uploads/Dividends-and-Buybacks-Report.pdf
https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://www.sec.gov/Archives/edgar/data/315189/000155837023000200/tmb-20230222xdef14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000315189/000155837024000170/de-20240228xdef14a.htm
https://www.opensecrets.org/orgs/deere-co/lobbying?id=D000000408
https://americansfortaxfairness.org/chartbook/promise-pace-job-growth-will-quicken/
https://americansfortaxfairness.org/chartbook/promise-pace-job-growth-will-quicken/
https://www.sec.gov/Archives/edgar/data/315189/000120677419000056/de3476111-def14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/315189/000155837024000170/de-20240228xdef14a.htm
https://www.commondreams.org/news/uaw-john-deere-layoffs
https://www.commondreams.org/news/uaw-john-deere-layoffs


streaming  |  los gatos, ca

Netflix’s reported profits in the 
first five years of the Trump-

GOP tax cuts (2018-2022)

$15.1 billion

Netflix’s effective tax rate over 
that five-year span

1.6%

Rather than reinvesting in workers or lowering prices, Netflix spent $600 million 
on stock buybacks between 2018-2022, further enriching its already wealthy 
shareholders. The Trump tax cuts may well have prompted this generosity towards 
the company’s stock owners, since it didn’t buy back a single share in the five years 
before the Republican law was enacted.

stock buybacks & DIVIDENDS

Netflix paid its top executives $652 million over those five years. CEO Reed 
Hastings alone was paid over $51 million in 2022, 234 times more than the 
company’s median employee wage. Netflix’s federal income tax payments were 
little more than half what it paid its top five executives over that same period. 

Executive pay

Netflix has spent $10.3 million on federal lobbying over the last decade.

lobbying

Netflix is a major beneficiary of the stock options loophole, which reduced the 
firm’s tax bill by over $1 billion from 2018 to 2022. Stock options give holders the 
right to buy shares in the future at a fixed price, which is usually pegged far below 
the expected market price. The loophole lets companies claim a much higher cost 
of granting options–thus reducing their taxes–than those firms report to their 
investors.

tax avoidance

Netflix paid co-CEO and tech billionaire Reed Hastings alone $210 million in the 
period 2018-22, enough to purchase over 1 million high-end Netflix subscriptions. 
Those outsized wages have helped Hastings’ personal wealth more than double 
since 2018, up almost $2.5 billion by the end of 2023. Meanwhile, between 2018 
and 2022 Netflix raised its standard subscription in the United States by 36%—$48 
a year—almost twice the rate of inflation during the same time period. 

price hikes

https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001065280/000119312523110513/d405125ddef14a.htm
https://www.opensecrets.org/orgs/netflix-inc/summary?id=D000036161
https://itep.org/how-congress-can-stop-corporations-from-using-stock-options-to-dodge-taxes/
https://www.theverge.com/2022/1/14/22884263/netflix-price-increases-2021-us-canada-all-plans-hd-4k


telecom  |  Bellevue, WA

T-Mobile’s reported profits in the 
first five years of the Trump-GOP 

tax cuts (2018-2022)

$17.9 billion

T-Mobile’s effective tax rate 
over that five-year span

-0.4%

Tax refunds received by T-Mobile 
in the first five years of the Trump-

GOP tax cuts

$80 million

Rather than reinvesting in workers or lowering prices, T-Mobile spent $23.6 
billion on stock buybacks between 2018-2022, further enriching its already 
wealthy shareholders. In addition, T-Mobile began paying a dividend at the end of 
2023 with the announced goal of returning some $60 billion to stockholders by 
the end of 2025.

stock buybacks & DIVIDENDS

T-Mobile paid its top executives $675 million over those five years. CEO Mike 
Sievert alone was paid over $29 million in 2022, 408 times more than the 
company’s median employee wage. 

Executive pay

T-Mobile has spent $37.5 million lobbying Congress to receive special benefits at 
taxpayers expense. One of the major policy victories T-Mobile and other wireless 
corporations were able to win by throwing around so much cash was a special 
carveout in the new 15% corporate alternative minimum tax that allows them to 
keep their tax deduction for costs they’ve incurred buying up spectrum licenses. 
This tax giveaway is a double win, since wireless corporations had won the right 
in prior legislation to bid on roughly $10 billion of broadcast spectrum that’s 
currently publicly owned. This means the federal tax code now is subsidizing 
T-Mobile’s privatization of public airwaves.

lobbying

In 2020, the Trump administration approved T-Mobile’s $26.5 billion takeover of 
Sprint, effectively turning the U.S. wireless network market into a triopoly—the 
other two members of which are AT&T and Verizon. While promising this merger 
would reduce costs for consumers and be “job positive,” T-Mobile has slashed at 
least 5,000 employees.

merger & layoffs

https://www.barchart.com/story/news/20594343/t-mobile-declares-first-ever-dividend-payment
https://www.nasdaq.com/articles/t-mobiles-first-dividend%3A-the-end-of-the-growth-stock-era
https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001283699/000119312523126842/d435364ddef14a.htm
https://www.opensecrets.org/orgs/t-mobile-usa/lobbying?id=D000022272
https://www.irs.gov/newsroom/irs-clarifies-rules-for-corporate-alternative-minimum-tax
https://vice.com/en/article/m7adpn/t-mobile-promised-its-megamerger-would-create-jobs-it-laid-off-5000-workers-instead
https://vice.com/en/article/m7adpn/t-mobile-promised-its-megamerger-would-create-jobs-it-laid-off-5000-workers-instead


retail  |  Minneapolis, mn

Target’s reported profits in the 
first five years of the Trump-GOP 

tax cuts (2018-2022)

$20.6 billion

Target’s effective tax rate over that 
five-year span, down dramatically 
from the 33.9% tax rate they paid 
during the last four years of the 

Obama administration

13.7%

Estimated tax cut from 
Target’s tax-rate drop

$4.2 billion

Those tax savings contributed to the $14.6 billion Target spent on stock buybacks 
and $7.4 billion on dividends between 2018-2022, further enriching its already 
wealthy shareholders. Those figures represent a 51% increase in stock buybacks 
and an 18% increase in dividend payouts compared to the immediate five years 
before the new law. 

stock buybacks & DIVIDENDS

Target paid their top five executives $213 million over those five years. The CEO 
(Brian Cornell) alone was paid $17,665,000 in 2022, which was 680 times more 
than the median wage of the company’s workers, just $26,000. 

Executive pay

Target has spent $18.9 million on federal lobbying over the last decade. 

lobbying

Target charges its customers more or less based on their location, hiking prices 
on consumers who shop online while in or near one of its stores compared to 
what they’d pay on the same items if they shopped online from farther away, like 
from home. In 2019, a Minneapolis TV station reported spending over $260 less 
on the same 10 products when purchased “from the back of the [Target] parking 
lot” rather than from inside the store. The retailer doesn’t reveal these location-
dependent price variations to its customers. 

In 2022, Target paid $5 million to settle a civil lawsuit brought by several 
California jurisdictions over this and other types of price manipulation. 

price hikes

Target is one of the biggest beneficiaries of a big tax handout to corporations called  
“accelerated depreciation,” which cut the company’s tax bill by nearly a third–or 
$1.3 billion–over the first five years of the Trump tax law.

tax avoidance

https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=950806967
https://www.opensecrets.org/orgs/target-corp/lobbying?id=D000000619
https://www.huffpost.com/entry/target-tracking-location-changing-prices_l_603fd12bc5b6ff75ac410a38
https://abc7.com/target-app-lawsuit-overcharge/11643222/
https://itep.org/corporations-reap-billions-in-tax-breaks-under-bonus-depreciation/


automotive  |  Austin, TX

Tesla’s reported profits in the first 
five years of the Trump-GOP tax 

cuts (2018-2022)

$2.5 billion

Tesla’s effective tax rate 
over that five-year span

0%

Tesla has gone tax-free for most of its existence because it was losing money. But 
even since becoming consistently profitable, Tesla has continued to avoid tax bills 
by “carrying forward” excess losses from the past to cancel out current earnings. 

Tesla is apparently setting up accounting maneuvers to continue avoiding taxes 
even after all its old losses have been exploited. Though over a recent five-year 
period around half of the company’s worldwide revenue came from this country, 
less than a quarter of bottom-line profits were ascribed to the U.S. That implies 
Tesla is using the popular corporate tax-dodging method of shifting American 
profits to offshore tax havens.

tax avoidance

In 2018, Tesla CEO Elon Musk received the largest pay package in history: nearly 
$2.28 billion of stock options as a “performance award.” In the intervening years, 
with the rise in the price of Tesla stock, the value of those options has grown to $56 
billion.

Executive pay

Tesla tries to brand itself as a good employer, yet the median Tesla wage in 2022 
was just $34,000–down 40% from the company’s $56,000 median pay four 
years earlier. Meanwhile, the median pay at Tesla competitors (and unionized 
workplaces) General Motors and Ford Motor Company was $80,000 and $75,000, 
respectively.

wages

Tesla fired workers trying to organize a union at its Buffalo assembly plant in 
2023. In 2018, the National Labor Relations Board ordered Musk to take down 
a tweet that said Tesla workers would sacrifice their stock options if they voted 
to form a union. This was an enforcement of labor laws that prohibit retaliation 
against union organizing that was ultimately upheld by a federal appeals court.

union busting

https://americansfortaxfairness.org/wp-content/uploads/NFTLFU-REPORT-March-12.pdf
https://www.cnn.com/2022/02/10/investing/elon-musk-tesla-zero-tax-bill/index.html
https://www.bizjournals.com/sanjose/news/2019/04/02/tsla-median-pay-musk-compensation.html
https://americansfortaxfairness.org/wp-content/uploads/NFTLFU-REPORT-March-12.pdf
https://americansfortaxfairness.org/wp-content/uploads/NFTLFU-REPORT-March-12.pdf
https://apnews.com/article/technology-buffalo-new-york-business-826b91456748c7167fe977d458aaba2d
https://www.cbsnews.com/sanfrancisco/news/tesla-elon-musk-court-rules-2018-tweet-unlawfully-threatened-uaw-efforts/


retail  |  Bentonville, AR

Walmart’s reported profits in the 
first five years of the Trump-GOP 

tax cuts (2018-2022)

$83.4 billion

Walmart’s effective tax rate over 
that five-year span, down from the 

30.9% tax rate they paid during 
the last four years of the Obama 

administration

16.2%

Estimated tax cut from 
Walmart’s tax-rate drop

$12.3 billion

Those tax savings contributed to the 
$35.5 billion Walmart spent on stock 
buybacks and the $30.5 billion it paid 
out in dividends, further enriching 
its already wealthy shareholders. 
That buyback figure represents a 
28% increase in share repurchases 
compared to the five years immediately 
before the new law.

stock buybacks & DIVIDENDS

Walmart paid their top five executives 
almost half a billion dollars ($470 
million) over those five years. The 
CEO (Doug McMillon) alone was paid 
$25,307,000 in 2022, 933 times more 
than the company’s median employee 
wage, which was just $27,100. 

Executive pay

Walmart has spent $66 million on 
federal lobbying over the last decade.

lobbying

A groundbreaking report issued last decade 
found that Walmart’s depressed wages cost 
taxpayers $6.2 billion a year because those 
low-paid employees had to rely on public 
assistance to make ends meet. Based on a more 
recent government study, greater numbers of 
workers at Walmart are probably receiving 
Medicaid and food assistance (SNAP) than at 
any other employer. Taxpayers are subsidizing 
the low wages and poor benefits that boost 
the company’s billion-dollar profits and the 
growing wealth of the three Walton siblings 
who control 40% of the company stock. 

Depressed wages

The company jacked up prices as much as 
100% between 2020 and 2023 on house-
brand products like smoked turkey breast and 
buttermilk waffles. In part due to these drastic 
price hikes, Walmart increased its profits by 
93% and used the money to spend $5.9 billion 
on stock buybacks and dividends in 2023 
alone. 

Walmart has been guilty of “shrinkflation” by 
decreasing the number of paper towel sheets 
by 28% in its value pack while keeping the 
price the same. 

Walmart has been accused of using 
technologies, such as artificial intelligence 
(AI), to set prices artificially high.

Price hikes

https://docs.google.com/spreadsheets/d/1NA8urpoZgHIShfqeFXWCbDt0cLqV9vpf8F7R_VnxQ0I/edit#gid=238324431
https://www.opensecrets.org/orgs/wal-mart-stores/lobbying?id=d000000367
https://www.opensecrets.org/orgs/wal-mart-stores/lobbying?id=d000000367
https://americansfortaxfairness.org/files/Walmart-on-Tax-Day-Americans-for-Tax-Fairness-1.pdf
https://www.gao.gov/assets/d2145.pdf
https://www.sanders.senate.gov/press-releases/taxpayers-subsidize-poverty-wages-at-walmart-mcdonalds-other-large-corporations-gao-finds/
https://www.sanders.senate.gov/press-releases/taxpayers-subsidize-poverty-wages-at-walmart-mcdonalds-other-large-corporations-gao-finds/
https://www.4029tv.com/article/walmart-shares-own/60995075
https://www.eatthis.com/walmart-price-increases-2023/
https://www.eatthis.com/walmart-price-increases-2023/
https://www.newsweek.com/walmart-price-increases-slammed-1882788
https://www.newsweek.com/walmart-price-increases-slammed-1882788
https://www.casey.senate.gov/imo/media/doc/shrinkflation_report.pdf
https://www.banking.senate.gov/imo/media/doc/walmart_dynamic_pricing_letter.pdf

