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Praise for We Need to Tax Billionaires

‘Gabriel Zucman is one of the most important economists of our time. With extraordinary clarity, he dismantles every excuse for why taxing billionaires is supposedly impossible. It’s not. It’s practical, achievable, and long overdue – no ideology, just common sense. Read it, share it, and let’s get on with it’

Rutger Bregman,
bestselling author of Moral Ambition

‘If you want to understand why you are getting poorer, and, crucially, how to fix it, you have to read Gabriel Zucman. Finally – not just why, but crucially how to tax the super-rich’

Gary Stevenson,
bestselling author of The Trading Game

‘Billionaires are fighting taxes with their money, power and lies. In this passionate but careful book, Gabriel Zucman exposes their tactics and builds the case that the world needs – and can get – billionaires to pay their fair share’

Abhijit Banerjee and Esther Duflo,
Nobel Prize-winning economists and co-authors of Good Economics
for Hard Times

‘A short, clear and highly accessible book, perfect for reading and giving, to spark discussion on this crucial issue: can we continue to allow billionaires to pay less tax than other taxpayers?’

Christian Chavagneux,
Alternatives Economiques

‘Gabriel Zucman succeeds in making France’s billionaires nervous’

Julius Seibt, der Freitag




About the Author

Gabriel Zucman is professor of economics at the Paris School of Economics, Summer Research Professor at the University of California, Berkeley and founding director of the International Tax Observatory. He previously taught at the London School of Economics. Zucman is the author of two books, The Triumph of Injustice and The Hidden Wealth of Nations. He has received numerous awards including the John Bates Clark Medal of the American Economic Association, awarded to the economist under the age of forty who is judged to have made the most significant contribution to economic thought and knowledge.
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How to use this ebook

Look out for linked text (which is in blue or underlined) throughout the ebook that you can select to help you navigate between notes and main text.




Sometimes what is right in front of us is the last thing we see.

For more than fifteen years, I have studied the world’s wealthiest people and analysed the tactics they use, from Luxembourg to the British Virgin Islands, to eschew taxation.

At the age of twenty-one, I was poring over Swiss bank archives and dissecting international balances of payments to determine how much money was hidden in offshore tax havens. When this historically obscure issue was brought to light in the Panama Papers in the mid-2010s, it finally started making headlines.

I then turned my attention to multinational corporations and their financial records. I found these entities’ Byzantine accounting methods fascinating. I now knew that profits made in France or Germany were ending up in Singapore or Bermuda, at a staggering cost to society.

This kind of global tax evasion has been one of the linchpins of rising inequality and growing government debt worldwide. It has also led many to lose hope in the very possibility of a fairer society, creating a breeding ground for the reactionary political movements that are thriving today.

But the real battleground, it turns out, is not in Switzerland or in the Cayman Islands. It is not in some faraway alpine hideaway or island enclave that our fundamental principles of justice are trickling away, but right here in France, in the United Kingdom, and in other countries where most of the ultra-wealthy live. By funnelling their income into holding companies – most often located on our shores – those at the very top of the wealth distribution chain pay virtually no income tax.

The end game defies all logic. If all France’s billionaires were to flee to the Cayman Islands tomorrow, the loss of tax revenue to the country would be insignificant: around 0.03 per cent. And the same is true throughout Europe, and indeed globally: the super-rich have not yet entered the realm of national solidarity.

It is time to finish what we started with income tax – a major advance for democracy – in the late nineteenth and early twentieth centuries. It is time finally to bring billionaires, who have never really been subject to income tax, into the fold. Carrying this unfinished revolution to completion is imperative if we wish to live by our most fundamental principles of equality before the law.

This is why I am advocating for a minimum tax on ultra-high net worth individuals. The battle is likely to be difficult, but I believe it is one worth fighting. What follows is a clear, thorough and factual explanation of a system it has taken me years of research to fully understand.

Lifting the Veil:
An International Research Project

In a sense, it is not all that surprising that it has taken so long for a clear picture of billionaires’ small contributions to national tax revenue to emerge. Statistical institutes produce little or no information on their countries’ largest fortunes. The press – magazines like Challenges in France, that of the Sunday Times in the UK and Forbes in the US – have been attempting to fill this information gap by investigating publicly available documents like corporate financial statements and disclosures to financial market authorities.
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‘Finally, how to tax the super-rich’
GARY STEVENSON
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