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One of the most dramatic evolutions of our time

Wealth of the global top 0.0001%, as a percent of world GDP
(top 0.0001% = 3,000 households = number of $ billionaires in 2025)
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A new international research effort

Average tax rates by income group and for billionaires
(% of pre-tax income)
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The income tax remains an incomplete revolution

Average income tax rates by income group and for billionaires
30% (% of pre-tax income)
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The limits of the historical experiment with wealth taxation

5 59, Individual taxes paid by billionaires (% of wealth)
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Making the ultra-rich part of the social contract
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A new principle:

e The superrich should be subject
to an unavoidable floor

e Proposal: minimum rate of 2% of
wealth for centimillionaires

» Equality before the law, tax
revenue, democracy



Reaffirming the principle of equality before the law

Average tax rates by income group and for billionaires
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Revenue stakes are now large: £15 billion per year in the UK

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.)
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Oligarchy vs. democracy: the battle of the 21st century

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) /
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Lessons from the birth of progressive income taxation

A fierce battle

» People’s Budget of 1909: 2.5%
supertax on top 10,000

e Vetoed by House of Lords —
Parliament Act of 1911

e Senate veto in France until WWI,
16th amendment in US in 1913

Which is your side in the great fight—

PEERS OR PEOPI.E’ o Time for the UK to lead again!



Thank youl!




The rise of billionaire wealth: US vs. UK

Top 0.001% wealth share: UK vs. USA
(Top 0.001%: roughly the population of $ billionaires in both countries today)
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