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O n e o f t h e m o s t d r a m a t i c e v o l u t i o n s o f o u r t i m e
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Wealth of the global top 0.0001%, as a percent of world GDP
(top 0.0001% = 3,000 households = number of $ billionaires in 2025)

1987-2026 real growth rates of
- Wealth of the top 0.0001%: 7.5% a year
- Global income per adult: 1.4% a year
- Global wealth per adult: 2.5% a year



A n e w i n t e r n a t i o n a l r e s e a r c h e f f o r t
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T h e i n c o m e t a x r e m a i n s a n i n c o m p l e t e r e v o l u t i o n
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T h e l i m i t s o f t h e h i s t o r i c a l e x p e r i m e n t w i t h w e a l t h t a x a t i o n
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M a k i n g t h e u l t r a - r i c h p a r t o f t h e s o c i a l c o n t r a c t

A n e w p r i n c i p l e :

• T h e s u p e r r i c h s h o u l d b e s u b j e c t

t o a n u n a v o i d a b l e f l o o r

• P r o p o s a l : m i n i m u m r a t e o f 2 % o f

w e a l t h f o r c e n t i m i l l i o n a i r e s

• E q u a l i t y b e f o r e t h e l a w , t a x

r e v e n u e , d e m o c r a c y



R e a f f i r m i n g t h e p r i n c i p l e o f e q u a l i t y b e f o r e t h e l a w
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R e v e n u e s t a k e s a r e n o w l a r g e : £ 1 5 b i l l i o n p e r y e a r i n t h e U K

0%

5%

10%

15%

20%

1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022 2025

Billionaire wealth in the UK, as a % of GDP
(Billionaires are defined as the 0.001% richest families who live in the UK. This 

group includes 200 families today who each own more than £700 million in wealth.) 



O l i g a r c h y v s . d e m o c r a c y : t h e b a t t l e o f t h e 2 1 s t c e n t u r y
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Wealth of the top 0.00001% in the US relative to national income
(Top 0.00001% = 19 richest American households today, 

4 richest households in 1913)
May 2026



L e s s o n s f r o m t h e b i r t h o f p r o g r e s s i v e i n c o m e t a x a t i o n

A f i e r c e b a t t l e

• P e o p l e ’s B u d g e t o f 1 9 0 9 : 2 . 5 %

s u p e r t a x o n t o p 1 0 , 0 0 0

• V e t o e d b y H o u s e o f L o r d s →
P a r l i a m e n t A c t o f 1 9 1 1

• S e n a t e v e t o i n F r a n c e u n t i l W W I ,

1 6 t h a m e n d m e n t i n U S i n 1 9 1 3

• T i m e f o r t h e U K t o l e a d a g a i n !



T h a n k y o u !



T h e r i s e o f b i l l i o n a i r e w e a l t h : U S v s . U K
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Top 0.001% wealth share: UK vs. USA
(Top 0.001%: roughly the population of $ billionaires in both countries today) 
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