
 
 
 
 

FOR IMMEDIATE RELEASE: Sept. 17, 2020 
 

BILLIONAIRE WEALTH GREW BY $845 BILLION, Or 29%, AS AMERICA 
STRUGGLED THROUGH FIRST SIX MONTHS OF PANDEMIC 

 

While Millions Lost Jobs, Businesses, Health & Lives,  
Nation’s 643 Richest Saw Their Collective Fortune Leap Nearly 30%  

 

WASHINGTON, D.C.—Half a year into a paralyzing pandemic that has cost millions of Americans 
their livelihoods and lives, the nation’s 643 billionaires have racked up $845 billion in collective 
wealth gains, a 29% leap since March 18. America’s billionaires reached this startling milestone 
of wealth accumulation even as special federal relief was drying up for millions of unemployed 
workers and for hard-pressed state and local governments struggling to provide vital services. 
Billionaire figures are from Forbes analyzed in a new report by Americans for Tax Fairness (ATF) 
and the Institute for Policy Studies (IPS). 
 
Between March 18—the rough start date of the pandemic shutdown, when most federal and 
state economic restrictions were in place—and Sept. 15, the total net worth of the nation’s 
billionaires rose from $2.95 trillion to $3.8 trillion (see table below and this spreadsheet of all 
billionaires). That works out to gains of $141 billion a month, $32 billion a week, or $4.7 billion 
a day. Forbes’ annual billionaires report was published March 18, 2020, and the real-time data 
was collected Sept. 15 from the Forbes website.  
 
Needless to say, ordinary workers did not fare as well. From mid-March to mid-August, the 
collective work income of rank-and-file private-sector employees—all hours worked times the 
hourly wages of the entire bottom 82% of the workforce—declined by 4.4.%, according to 
Bureau of Labor Statistics data. 
 
In fact, this billionaires’ bonanza occurred against a general backdrop of working-class pain:  
● 6.6 million Americans got coronavirus, and almost 200,000 died from it.  
● Over 50 million Americans lost jobs, with nearly 14 million still unemployed. 
● 30 million are collecting unemployment benefits (counting contract workers), up from 1.6 

million a year earlier. 
● Nearly 30 million Americans have gone hungry. 
● 12 million Americans have lost employee-sponsored health insurance.  
● Big swathes of business have shut down, including 100,000 restaurants. 

 
The stock market in which billionaires have much of their money invested dropped sharply in 
the month before the pandemic lockdown. But the six months of gains that followed were not 
merely a reversal of those losses: billionaires are also $680 billion, or 22%, richer today than 
they were in February 2019, the release date of the most recent previous Forbes annual report 
(see table below).  
 
 

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://docs.google.com/spreadsheets/d/1BfRmweKAohJ7j40PKQoKZNqdQ8Ogq2TLHbA3vvvmXBU/edit?usp=sharing
https://docs.google.com/spreadsheets/d/1BfRmweKAohJ7j40PKQoKZNqdQ8Ogq2TLHbA3vvvmXBU/edit?usp=sharing
https://drive.google.com/file/d/1i6vb6tQSvTGjHKLpx_F-9XFqEAqLgooJ/view?usp=sharing
https://coronavirus.jhu.edu/
https://www.forbes.com/sites/jackkelly/2020/08/06/12-million-americans-file-for-unemployment-roughly-55-million-filed-since-march/#3d18423f4531
https://www.dol.gov/ui/data.pdf
https://www.dol.gov/ui/data.pdf
https://www.dol.gov/ui/data.pdf
https://www.cnn.com/2020/07/31/us/food-insecurity-30-million-census-survey/index.html
https://www.cbsnews.com/news/health-insurance-coronavirus-pandemic-12-million-lost-employer-sponsored/
https://news.yahoo.com/100-000-restaurants-closed-6-212611277.html
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“Every candidate in this campaign season, from presidential hopeful down, who’s pledging to 
lead us out of the coronavirus crisis must address this stark divergence between the nation’s 
wealthiest elite and their struggling fellow citizens,” said Frank Clemente, executive director of 
Americans for Tax Fairness. “The answer starts with creating a fair share tax system that 
narrows obscene wealth gaps and raises the trillions of dollars needed to address the present 
emergency and invest in our families and communities over the long-term.” 
 
“The billionaire economy has been turbocharged by policymakers who are now stalling on relief 
for the real economy,” said Chuck Collins, director of the Institute for Policy Studies’ Program 
on Inequality and co-author of the report “Billionaire Bonanza 2020.” “The difference is stark 
between profits for billionaires and the widespread economic misery in our nation. Clearly, the 
priorities of our elected officials in Washington, DC are completely upside down.” 
 

WEALTH OF U.S. BILLIONAIRES AT 6 MONTHS & 20 MONTHS 

 
Wealth Growth ($ Billions) 

 March 18, 2020 –  
September 15, 2020 

 
Wealth Growth ($ Billions) 

February 8, 2019 - 
September 15, 2020  

Name 
Net Worth 
Mar. 18, 

2020 

Real Time 
Worth Sep. 

15, 2020 

Wealth 
Growth 

% 
Wealth 
Growth 

 
Net Worth 

Feb. 8, 
2019 

Wealth 
Growth 

% 
Wealth 
Growt

h 

Source 

Jeff Bezos $113.0 $186.2 $73.2 64.8%  $131.0 $55.2 42.2% Amazon 

Bill Gates $98.0 $116.3 $18.3 18.7%  $96.5 $19.8 20.5% Microsoft 

Mark Zuckerberg $54.7 $100.6 $45.9 83.9%  $62.3 $38.3 61.4% Facebook 

Elon Musk $24.6 $92.0 $67.4 273.8%  $22.3 $69.7 312.4% Tesla, SpaceX 

Warren Buffett $67.5 $83.2 $15.7 23.3%  $82.5 $0.7 0.9% Berkshire Hathaway 

Larry Ellison $59.0 $79.2 $20.2 34.3%  $62.5 $16.7 26.8% Oracle 

Steve Ballmer $52.7 $71.4 $18.7 35.5%  $41.2 $30.2 73.3% Microsoft 

Larry Page $50.9 $69.2 $18.3 36.0%  $50.8 $18.4 36.3% Google 

Sergey Brin $49.1 $67.4 $18.3 37.2%  $49.8 $17.6 35.3% Google 

Alice Walton $54.4 $64.9 $10.5 19.3%  $44.4 $20.5 46.2% Walmart 

Jim Walton $54.6 $64.7 $10.1 18.5%  $44.6 $20.1 45.1% Walmart 

Rob Walton $54.1 $64.4 $10.3 19.0%  $44.3 $20.1 45.3% Walmart 

MacKenzie Scott $36.0 $59.9 $23.9 66.3%  N/A N/A N/A Amazon 

Michael Bloomberg $48.0 $54.9 $6.9 14.4%  $55.5 -$0.6 -1.1% Bloomberg LP 

Daniel Gilbert $6.5 $50.2 $43.7 672.1%  $6.7 $43.5 649.0% Quicken Loans 

SUBTOTAL $823.1 $1,224.5 $401.4 48.8%  $794.4 $430.1 54.1%  

ALL OTHERS $2,124.4 $2,568.1 $443.7 20.9%  $2,316.6 $251.5 10.9%  

TOTAL $2,947.5 $3,793 $845.1 28.7%  $3,111.0 $681.6 21.9%  

The data in the table above and for all billionaires is available here. 

 

https://ips-dc.org/billionaire-bonanza-2020/
https://docs.google.com/spreadsheets/d/1BfRmweKAohJ7j40PKQoKZNqdQ8Ogq2TLHbA3vvvmXBU/edit?usp=sharing'
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Even among billionaires, wealth is highly concentrated. Roughly $400 billion, or only a little less 
than half of the total gains, were captured by just the 15 wealthiest on the billionaires list. The 
top three gainers alone—Jeff Bezos, Mark Zuckerberg and Elon Musk—enjoyed fully 16% of 
the spoils, or a collective wealth surge of $137 billion. One billionaire from Michigan, Dan 
Gilbert of Quicken Loans, saw his wealth increase an astonishing 672%, growing from $6.5 
billion to $50.2 billion. 
 
The total wealth of all the billionaires—$3.8 trillion today—is two-and-a-half times the $1.5 
trillion in total wealth held by the bottom half of the population, or 165 million Americans.  
 
The $845 billion wealth gain by 643 billionaires over the past six months far exceeds the: 
● $300 billion in new pandemic relief proposed by Senate Majority Leader Mitch McConnell in 

the aid bill crafted and that the Senate failed to pass last week.  
● Two-year estimated budget gap of all state and local governments, a figure that runs from 

$500 billion for all levels of government to $555 billion for states alone. By mid-summer, 
state and local governments had already laid off 1.5 million workers and public services—
especially education—faced steep budget cuts.  

 

Low-wage workers, people of color and women have suffered disproportionately in the 
combined medical and economic crises because of long-standing racial and gender disparities. 
Billionaires are overwhelmingly white men.  
 

House Democrats passed a relief bill back in May that offered a lifeline to Americans not 
sharing in the billionaires’ good fortune during the pandemic. Among its provisions:   
● About $500 billion in direct aid to state governments over the next two years for critical 

services. 
● $375 billion in direct aid to local governments over the next two years for critical services. 

Go here to see how much is going to communities in your state. 
● $117 billion in increased federal Medicaid funding over the next two years.  
● $90 billion for public schools for grades K-12 and public colleges and universities.  
 
All of the above data is available in one table here. 
 
Sen. Bernie Sanders (I-VT) and Rep. Ilhan Omar (D-MN) have introduced legislation for a 60% 
tax on the pandemic wealth gains of billionaires between March 18 and the end of the year and 
use the proceeds to help working Americans cover healthcare costs.  
 
 
 

  
 
 

https://www.federalreserve.gov/releases/z1/dataviz/dfa/distribute/chart/
https://www.federalreserve.gov/releases/z1/dataviz/dfa/distribute/chart/
https://www.federalreserve.gov/releases/z1/dataviz/dfa/distribute/chart/
https://fred.stlouisfed.org/series/B230RC0Q173SBEA
https://www.foxnews.com/politics/senate-gop-coronavirus-relief-bill-mcconnell
https://www.bnnbloomberg.ca/states-and-cities-seen-needing-500-billion-to-avert-fiscal-doom-1.1456376
https://www.cbpp.org/research/state-budget-and-tax/states-continue-to-face-large-shortfalls-due-to-covid-19-effects
https://www.pewtrusts.org/en/research-and-analysis/articles/2020/06/16/how-covid-19-is-driving-big-job-losses-in-state-and-local-government
https://www.cnbc.com/2020/07/07/states-in-fiscal-crisis-cuts-to-basic-services-loom-due-to-pandemic.html
https://www.nytimes.com/2020/05/14/business/economy/coronavirus-jobless-unemployment.html
https://www.npr.org/sections/health-shots/2020/05/30/865413079/what-do-coronavirus-racial-disparities-look-like-state-by-state
https://economictimes.indiatimes.com/magazines/panache/looking-at-the-pandemic-through-gender-lens-women-are-facing-the-brunt-of-covid-19-with-more-job-cuts-less-pay/articleshow/75735303.cms
https://www.speaker.gov/heroesact
https://americansfortaxfairness.org/issue/50-state-allocations-fiscal-relief-funds-heroes-act/
https://speaker.house.gov/sites/speaker.house.gov/files/TheHeroesAct_LocalityEstimates.xlsx
https://www.cbpp.org/blog/pelosi-bill-includes-much-needed-medicaid-funding-for-states
https://americansfortaxfairness.org/issue/50-state-allocations-fiscal-relief-funds-heroes-act/
https://americansfortaxfairness.org/issue/50-state-allocations-fiscal-relief-funds-heroes-act/
https://americansfortaxfairness.org/issue/sen-sanders-bill-tax-billionaires-pandemic-wealth-gains-fund-healthcare/
https://americansfortaxfairness.org/issue/sen-sanders-bill-tax-billionaires-pandemic-wealth-gains-fund-healthcare/

