
PANDEMIC PROFITS: BILLIONAIRES WEALTH GREW $1.7 TRILLION
DURING THREE YEARS OF THE PUBLIC HEALTH EMERGENCY

America’s Ultimate Tycoons Over Half Again Richer Than They Were Pre-Covid

WASHINGTON – Proving that nothing stops the rich from getting richer—not even a national
health emergency with millions of casualties—America’s billionaires grew $1.7 trillion, or 58%,
more wealthy during the approximate three years of the federally declared Covid pandemic. The
nation’s roughly 700 billionaires are now worth a collective $4.7 trillion, more than the entire
bottom half of society or around 165 million people. And, because of massive loopholes in our
tax code, none of that immense billionaire wealth growth may ever be taxed.

“Billionaire wealth ballooned even as American society deflated during our nation’s worst public
health emergency in a century,” said David Kass, executive director of Americans for Tax
Fairness, which has tracked billionaire wealth growth with periodic reports throughout the
pandemic. “It’s just another sign that billionaires float in a world high above the concerns of
regular people, a world in which they often get to decide when and if to pay taxes. We need real
tax reform that ensures they pay their fair share of taxes.”

Twitter owner and Tesla and SpaceX CEO Elon Musk experienced the greatest pandemic wealth
boom by far, his fortune growing over seven-fold to more than $150 billion. Among the top 15
billionaires, Oracle CEO Larry Ellison and business-media mogul Michael Bloomberg got the next
biggest wealth bumps: both their riches roughly doubled, Ellison’s to over $60 billion and
Bloomberg’s to $46 billion.
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Number of Billionaires 618 737

Total Billionaire Wealth $2,947,500 $4,650,293 $1,702,793 57.8%

Elon Musk $24,600 $177,617 $153,017 622.0%

Jeff Bezos $113,000 $129,662 $16,662 14.7%

Larry Ellison $59,000 $120,026 $61,026 103.4%

Warren Buffett $67,500 $114,435 $46,935 69.5%

Bill Gates $98,000 $113,800 $15,800 16.1%

Steve Ballmer $52,700 $95,501 $42,801 81.2%

Michael Bloomberg $48,000 $94,456 $46,456 96.8%

Larry Page $50,900 $92,278 $41,378 81.3%

Sergey Brin $49,100 $88,367 $39,267 80.0%

Mark Zuckerberg $54,700 $83,133 $28,433 52.0%

Jim Walton $54,600 $64,034 $9,434 17.3%

Rob Walton $54,100 $62,696 $8,596 15.9%
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Alice Walton $54,400 $61,815 $7,415 13.6%

Charles Koch $38,200 $58,989 $20,789 54.4%

Julia (David) Koch $38,200 $58,989 $20,789 54.4%

Top 15 Billionaires $857,000 $1,415,798 $558,789 65.2%

Billionaires rest at the pinnacle of a top-heavy economy in which the richest 1% hold a third of
all wealth and the top 10% almost three-quarters. This hyper-concentration of wealth
destabilizes our economy and distorts our democracy. Billionaires spent a record $1 billion
trying to influence the 2022 congressional elections, a record for a midterm campaign and 300
times more than they spent as recently as a dozen years ago.

Despite their vast fortunes, billionaires sometimes pay no federal income taxes and often pay
lower tax rates than ordinary Americans when all their forms of income (including unsold
investment gains) are counted. The top tax rate on the kind of passive investment income that
mostly supports billionaires is only about half the top tax rate on wage income. The tax loophole
known as “stepped up basis” makes inherited investment gains—potentially including the entire
$1.7 trillion of billionaire pandemic profits—simply disappear for tax purposes.

President Biden has proposed a Billionaire Minimum Income Tax that would ensure households
worth over $100 million pay at least a 25% federal income tax rate on all their
income—including the annual increase in their wealth. Senate Finance Committee chairman
Ron Wyden authored a similar plan that would only target billionaires. Biden’s plan would raise
$437 billion over 10 years, Wyden’s $550 billion.

Defining the Pandemic
Though Covid-19 continues to circulate and sicken, because it’s no longer a crisis in its scope or
severity the Department of Health and Humans Services declared an end to the pandemic
public health emergency on May 11, 2023. A reasonable start date for the pandemic is March
14, 2020, when the Federal Emergency Management Agency announced President Trump’s
emergency declaration allowing for federal reimbursement of Covid costs incurred by local
governments. A few days later, March 18, was the date Forbes picked to measure billionaire
wealth for the 2020 edition of its annual billionaires report.
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