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BILLIONAIRE WEALTH

NEW YORK — The collective wealth of New York’s 120 billionaires jumped by $156.3 billion, or 30 percent, 
between mid-March of last year and this year, according to new data from Americans for Tax Fairness and 
the Institute for Policy Studies compiled by the Strong Economy For All Coalition, the Fund Excluded 
Workers Coalition and the Invest in Our New York campaign.

The $156.3 billion in pandemic profits of the state’s richest residents could cover the state’s projected $15 
billion budget gap ten times over and still leave them wealthier than they were when the pandemic hit a 
year ago.1

It’s clear that the billionaire class in New York can easily absorb progressive taxes on income, 
wealth and corporate profits recently proposed by lawmakers in Albany for inclusion in this year’s 
state budget, due April 1.

Between March 18, 2020 — the rough start date of the pandemic shutdown, when most federal and state 
economic restrictions were put in place — and March 17, 2021, the total net worth of New York billionaires 
rose from $521.5 billion to $681.3 billion, based on this analysis of Forbes data, and also shown in the table 
below.2, 3, 4

The explosive full-year gains cap a year of close attention to accelerating billionaire wealth during a period 
of mass suffering, impoverishment and death. Last August, billionaire wealth in New York was up by $47.5 
billion — about 10%; in October, it was up by December it was up $59.8 billion or 20%, and now it’s up a 
full 30%, with $156 billion in wealth gains.

The private gain of New York billionaires contrasts sharply with the health and economic struggles that 
average New Yorkers are facing because of the pandemic. Over the past year, some 1,716,775 state 
residents fell ill with the coronavirus, 49,171 died from it and 4,901,492 New Yorkers lost jobs in the 
accompanying recession.5, 6 Over a million jobs appear to be permanently lost, making up a full ten percent 
of the state workforce.7

As New York billionaires ride out the crisis in luxury homes and vacation compounds on a rising tide of 
wealth, the state’s working families struggle to keep their heads above water:

•	 488,929 state residents were collecting unemployment, the week ended Jan. 9th, 2021  
[U.S. Department of Labor]8

•	 1,480,000 adult state residents, or 12%, reported going hungry over the past week, and another 
510,000 reported that children were going hungry. [Center on Budget & Policy Priorities, CBPP, 
Table 1]9

•	 About 20% of the state’s tenants—1,152,000—were behind in their rent at the end of 2020.  
[CBPP, Table 3]10

https://www.nytimes.com/2021/01/19/nyregion/budget-cuomo-ny.html
https://www.nytimes.com/2021/01/19/nyregion/budget-cuomo-ny.html
https://www.cnn.com/2020/03/13/politics/states-coronavirus-fema/index.html
https://www.cnn.com/2020/03/13/politics/states-coronavirus-fema/index.html
https://docs.google.com/spreadsheets/d/1jXGb_ccKfjQLswrQlg3RVWsJmtOGZFRYDR9m8GvIK2g/edit#gid=1259834744
https://coronavirus.jhu.edu/region
https://coronavirus.jhu.edu/region
https://oui.doleta.gov/unemploy/claims.asp
https://nypost.com/2021/01/22/new-york-lost-1-million-jobs-in-2020-due-to-covid-19/
https://www.dol.gov/ui/data.pdf
https://www.cbpp.org/research/poverty-and-inequality/tracking-the-covid-19-recessions-effects-on-food-housing-and
https://www.cbpp.org/research/poverty-and-inequality/tracking-the-covid-19-recessions-effects-on-food-housing-and
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Hundreds of thousands of New Yorkers have received no income support during the pandemic. An August 
2020 Make the Road NY survey showed that 98% of unemployed undocumented workers had not 
received federal or state government economic assistance.11

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.12, 13, 14 Blacks and 
Latinos are far more likely to become infected with Covid-19 and to die from the disease.15 Billionaires  
are overwhelmingly white men.

A SAMPLING OF SOME OF THE STATE’S  
PROSPERING BILLIONAIRES

•	 Mike Bloomberg The richest person in the state — media baron, private fund manager, former New 
York City mayor and presidential candidate Mike Bloomberg — got $11 billion richer and now sits atop 
a $59 billion fortune.

•	 Stephen Schwarzman The wealth of Trump donor, coup backer and private equity billionaire 
Stephen Schwarzman leapt by more than half, shooting up $8.5 billion to $23.9 billion.

•	 Key Lauder cosmetics members Five members of the Lauder cosmetics dynasty of New York 
City are collectively worth $44.4 billion, their total wealth increasing by nearly 70%, or $18.3 billion.

•	 Chase Coleman III Billionaire hedge fund manager Chase Coleman III, a descendant of Peter 
Stuyvesant who Bloomberg Markets called “as close as one gets to American aristocracy” enjoyed 
an explosive 128.3% increase in wealth to $10.2 billion.16

The state legislature has recently taken strong initial steps towards recovery for the entire New York economy 
by proposing new investments in education, higher education, housing, healthcare, lifesaving opioid  
and overdose treatments and unemployment benefits for undocumented and recently incarcerated people 
with $7 billion in recurring revenue, including new progressive taxes on high incomes, wealth and 
corporate profits.

Our coalitions of hundreds of community groups, labor unions, advocacy and faith groups are calling on 
Senate Leader Andrea Stewart-Cousins and Assembly Speaker Carl Heastie to assure this recurring 
funding is included in the final budget, and to push for more in negotiations with Governor Cuomo before 
April 1, including a full $3.5 billion for the excluded worker fund and unemployment benefits.

These investments will set New York on a new path, away from extreme inequality and towards a stronger, 
fairer economy where all New Yorkers can prosper and thrive.

https://maketheroadny.org/wp-content/uploads/2019/08/MRNY-Survey2.pdf
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://covid.cdc.gov/covid-data-tracker/#demographics
https://www.bloomberg.com/news/articles/2012-01-10/chase-coleman-channels-ancestor-stuyvesant-with-45-robertson-like-return?sref=qJ72OJyG
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https://www.forbes.com/sites/forbespr/2020/04/07/forbes-publishes-34th-annual-list-of-global-billionaires/?sh=6ffea5f23edf
https://www.forbes.com/real-time-billionaires/#cf6aa43d788b
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-1.1%
hedge funds

Finance & Investm
ents

N
ew

 York
M

63

A
ndres Santo D

om
ingo

$1,768 
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Jay-Z
$1,386 

$1,000 
$386 

38.6%
diversified

Media & Entertainm
ent

N
ew

 York
M

51

G
reg M

ondre
$1,338 

$1,200 
$138 

11.5%
private equity

Finance & Investm
ents

N
ew

 York
M

46

W
esley Edens

$1,275 
$1,000 

$275 
27.5%

investm
ents

Finance & Investm
ents

N
ew

 York
M

59

J. C
hristopher Flow

ers
$1,222 

$1,200 
$22 

1.9%
investm

ents
Finance & Investm

ents
N
ew

 York
M

63

Law
rence G

olub
$1,200 

$1,200 
$0 

0.0%
private equity

Finance & Investm
ents

N
ew

 York
M

61

M
ichael Steinhardt

$1,191 
$1,100 

$91 
8.3%

hedge funds
Finance & Investm

ents
N
ew

 York
M

80

Laurie Tisch
$1,166 

$1,000 
$166 

16.6%
insurance, NFL team

Diversified
N
ew

 York
F

69

M
artha M

acM
illan

$1,146 
N
/A

N
/A

N
/A

Industrial Equipm
ent

Service
N
ew

 York
M

66

G
eorge Yancopoulos

$1,112 
$1,100 

$12 
1.1%

pharm
aceuticals

Healthcare
N
ew

 York
M

61

D
avid G

olub
$1,100 

$1,100 
$0 

0.0%
private equity

Finance & Investm
ents

N
ew

 York
M

58

A
xel Staw

ski
$1,032 

$1,000 
$32 

3.2%
Real Estate

Real Estate
N
ew

 York
M

69

Sheldon Solow
N
/A

$4,200 
N
/A

N
/A

real estate
Real Estate

N
ew

 York
M

92

A
lexander R

ovt
N
/A

$1,300 
N
/A

N
/A

fertilizer, real estate
Manufacturing

N
ew

 York
M

68

Julio M
ario Santo 

D
om

ingo, III.
N
/A

$1,000 
N
/A

N
/A

beer
Food & Beverage

N
ew

 York
M

35
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A
lain W

ertheim
er*

$34,500 
$17,100 

$17,400 
101.8%

Chanel
Fashion & Retail

N
ew

 York
M

72

G
erard W

ertheim
er*

$34,500 
$17,100 

$17,400 
101.8%

Chanel
Fashion & Retail

N
ew

 York
M

69

K
atharina  

O
tto-B

ernstein*
$4,100 

$2,000 
$2,100 

105.0%
real estate

Real Estate
N
ew

 York
F

57

D
avid N

ahm
ad*

$2,000 
$1,800 

$200 
11.1%

art collection
Diversified

N
ew

 York
M

73

H
am

di U
lukaya*

$2,000 
$1,800 

$200 
11.1%

greek yogurt
Food & Beverage

N
ew

 York
M

48

D
aniel D

ines*
$6,000 

$1,300 
$4,700 

361.5%
software

Technology
N
ew

 York
M

49

*6 billionaires have residences in N
ew

 York but are not U
.S. citizens and thus are counted tow

ards the N
ew

 York total but not the U
.S. total.
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ENDNOTES

1	 https://www.nytimes.com/2021/01/19/nyregion/budget-cuomo-ny.html

2	 https://www.cnn.com/2020/03/13/politics/states-coronavirus-fema/index.html

3	 https://www.foxnews.com/us/what-states-have-declared-coronavirus-emergencies

4	 https://docs.google.com/spreadsheets/d/1jXGb_ccKfjQLswrQlg3RVWsJmtOGZFRYDR9m8GvIK2g/
edit#gid=1259834744

5	 https://coronavirus.jhu.edu/region

6	 https://oui.doleta.gov/unemploy/claims.asp

7	 https://nypost.com/2021/01/22/new-york-lost-1-million-jobs-in-2020-due-to-covid-19/

8	 https://www.dol.gov/ui/data.pdf

9	 https://www.cbpp.org/research/poverty-and-inequality/tracking-the-covid-19-recessions-effects-on-
food-housing-and

10	 https://www.cbpp.org/research/poverty-and-inequality/tracking-the-covid-19-recessions-effects-on-
food-housing-and

11	 https://maketheroadny.org/wp-content/uploads/2019/08/MRNY-Survey2.pdf

12	 https://www.nytimes.com/2020/05/14/business/economy/coronavirus-jobless-unemployment.html

13	 https://www.npr.org/sections/health-shots/2020/05/30/865413079/what-do-coronavirus-racial-dispari-
ties-look-like-state-by-state

14	 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

15	 https://covid.cdc.gov/covid-data-tracker/#demographics

16	 https://www.bloomberg.com/news/articles/2012-01-10/chase-coleman-channels-ancestor-stuyve-
sant-with-45-robertson-like-return?sref=qJ72OJyG


